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Asset-Backed Certificates,
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$1.17 Billion (+/- 10%)
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NOMNURA

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securitics and Exchange Commission, hecause they contain importans information. These Computational Marterials do not contain all
information that is required to he included in the base prospectus and prospecius supplement. The collateral and other information sei forth in
these Computational Muateriols supersedes any previously disiributed informuaiion relating 10 the Securities discussed in this compnmication.
NST is acting as underveriteriplacement agent and not as agent for the Depositor in consection witl the proposed transaction.
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INFORMATION STATEMENT

The attached tables, together with the summary information presented herein (the “Computational Materials”) are
furnished to you by Nomura Securities International, Tnc. (“NSI””) and not by Nomura Home Equity Loan, Inc. (together
with any of its other affiliates, “NHEL”). NHEL has not prepared, provided, approved or verified any statistical or
numerical information in these materials. The information herein is preliminary and is subject to completion or change.
Although a registration statement (including the prospectus) has been filed with the Securities and Exchange Commission
(“SEC”) and is effective, the final prospectus supplement relating to the issuance (the “Securities®) discussed in this
communication has not been filed with the SEC. Investors are urged to read the base prospectus and the prospectus
supplement (collectively, the “Offering Documents™) and other relevant documents filed or to be filed with the SEC,
because they contain important information.

The information herein is being provided for informational use solely in connection with the consideration of an investment
in the Securities. Tts use for any other purpose is not authorized.

The information set forth in these Computational Materials, including the collateral tables which follow, may be based only
on a statistical sample of Mortgage Loans (defined below) (the “Statistical Pool™) expected to be included in the trust
along with other Mortgage Loans on the Closing Date (defined below). In addition, certain Mortgage Loans contained in
the Statistical Pool may be deleted from the pool of Mortgage Loans delivered to the trust on the Closing Date (the “Final
Pool”). The Statistical Pool may not necessarily represent a statistically relevant sample, notwithstanding any contrary
references herein. Furthermore, it is expected that the Statistical Pool will be larger than the Final Pool, and the aggregate
principal balances of the Mortgage Loans in the Final Pool will be reduced from the Statistical Pool as described in these
Computational Materials. Although NSI believes the information with respect to the Statistical Pool will be representative
of the Final Pool (except with respect to aggregate principal balance of the Mortgage Loans, as described above), the
collateral characteristics of the Final Pool may nonetheless vary from the collateral characteristics of the Statistical Pool.

The Offering Documents discussed in this communication will be filed with the SEC. This communication shall not
constitute an offer to sell or the solicitation of any offer to buy the Securities, nor shall there be any sale of the Securities
discussed in this communication in any state in which such offer, solicitation or sale would be unlawful under the securities
laws of any such state. These Computational Materials do not contain all information that is required to be included in the
Offering Documents. Prospective purchasers are referred to the Offering Documents for important information. Offering
Documents may be obtained by contacting your NSI representative.

If you have received this communication in error, please notify the sending party immediately by telephone and return the
original to such party by mail.

Investors are nrged to read the base prospectus and the prospectus supplement ond other relevant documents filed or to be filed with the
Securities and Fxchange Conunission, because they comain imporiand information. These Computational Maierials do not contain all
information that is required 1o be included in the base prospectus and prospecius supplement. The collateral and other information set fortht in
these Computational Materials supersedes any previously distribuied information relating to the Sceurities discussed in this commumicalion.
NST is acting as wdlerwriter/placement agent and not as agent for the Depositor in comectionwith the proposed transaction.
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STRUCTURAL SUMMARY

Initial Principal Principal b pected Ratin i
Class Balance ($) E) Coupon Type ™ Coupon Index WAL (years) @ Wmdov(z)(s) (M:ody's/S&P) g) L;f::u]:;n;l
(months)

I-A-1 316,728,000 Floating IM LIBOR 1.83 11/05 - 08/11 Aad/AAA Sep-35
FA2 79182000 Floating  IMUBOR 183 IU0S-O1L  AwAAA _ SepdS
M-A-1 330,548,000 Floating IM LIBOR 1.00 11/05 - 08/07 Aaa/AAA Sep-35
M-A-2 175,933,000 Floating IM LIBOR 3.00 08/07 - 08/11 Aad/AAA Sep-35
1I-A-3 10,261,000 Floating 1M LIBOR 5.83 08/11 - 08/11 Aad/AAA Sep-35
M-1 48,595,000 Floating IM LIBOR 4.96 02/10-08/11 Aal/AA+ Sep-35
M-2 43,854,000 Floating IM LIBOR 4.58 09/09 - 08/11 Aa2/AA Sep-35
M-3 26,668,000 Floating 1M LIBOR 4.40 06/09 - 08/11 Aa3/AA- Sep-35
M-4 24,297,000 Floating IM LIBOR 4.31 05/09 - 08/11 Al/A+ Sep-35
M-5 21,334,000 Floating IM LIBOR 425 03/05 - 08/11 A2/A Sep-35
M-6 20,742,000 Floating 1M LIBOR 4.20 02/09 - 08/11 A3/A- Sep-35
M-7 17,778,000 Floating IM LIBOR 4.16 01/09-08/11 Baal/BBB+ Sep-35
M-8 15,408,000 Floating M LIBOR 4.13 01/09-08/11 Baa2/BBB Sep-35
Mg 15,408,000 o Floatmg i M LIBOR 4.10 12/08 — 08/11 Baa3/BBB- Sep-35
B-1 10667000 . Floaing  IMLIBOR  NA  N/A Bal/BB+ Sep-35
B-2 10,074,000 Floating ~ IMLIBOR “N/A N/A Ba2/BB+ Sep-35
B-3 5,333,000 Floating IM LIBOR N/A " N/A Not Rated/BB Sep-35
TOTAL 1,172,810,000
(1)  Approximate. Subject to a permitted variance of plus or minus 10%.

@)
@)

@)
%

Final class sizes and ratings may vary and will be contingent on the Final Pool, excess spread and other structural attributes.

The pass-through rate for the Senior Certificates and the Subordinate Certificates (each as defined herein) for each Distribution Date is a per annum rate equal to the
lesser of (i) the sum of one-month LIBOR for that Distribution Date plus the related certificate margin and (i) the applicable Net Funds Cap (actual/360 accrual basis, 0
day delay). If the optional termination is not exercised, the certificate margin for the Senior Certificates will increase by 2x and the centificate margin for the Subordinate
Certificates will increase by 1.5x.

Run to Optional Termination,

Run at 100% PPC which assumes: For ARMs, 10%-30% CPR from month | through and including month 12; 30% CPR from month 13 through and including month
23, 55% CPR from month 24 through and including month 28; and 35% CPR from month 29 and thercafier. For fixed rate Mortgage Loans, 5%-25% CPR from month 1
through and including month 12; and 25% CPR thereafter,

Jmves

tors are urged to read the hase prospectus and the prospectus supplement and other relevant documents fited or 1o be filed with the

Securities and Exchange Commission, because they contain important information. These Computational Materials do nor contain alf

information that is required 1o be included in the base prospecitis and prospecius supplement. The collateral and other information sei fori in

these

Computational Materials supersedes any previously distributed information relating 1o the Securities discussed in this commninication.

NST is acting as underveriteriplacement agent and not as agent for the Depositor in connection with the proposed transaction.

-
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NHEL 2005-HEI
TRANSACTION SUMMARY

Title of Series:

Cut-off Date:

Closing Date:

Investor Settlement Date:
Depositor:

Underwriter:

Seller:

Master Servicer and
Securities Administrator:

Servicers:

Trustee:
Custodian:

Mortgage Insurance Provider:

Credit Risk Manager:

Swap Counterparty:

Type of Offering:

Form of Registration:

Minimum Denomination:

Record Date:

Distribution Date:

Last Scheduled Distribution Date:

Certificaie Designations:

Computational Matcrials October 17, 2005

Nomura Home Equity Loan, Inc., Asset-Backed Certificates, Series 2005-HEI
October 1, 2005

On or about October [28], 2005

On or about October [31], 2005

Nomura Home Equity Loan, Inc.

Nomura Securities International, Inc.

Nomura Credit & Capital, Inc. Seller will be making customary loan-level representations
and warranties to the Depositor pursuant to a purchase agreement to be entered into between
the Seller and the Depositor.

Wells Fargo Bank, N.A.

Select Portfolio Servicing, Inc. ([64.02]%); Option One Mortgage Corporation ([33.54])%);
and Countrywide Home Loans Servicing LP ([2.44]%)

HSBC Bank USA, National Association
Wells Fargo Bank, N.A.

Mortgage Guaranty Insurance Corporation will provide deep primary mortgage insurance
coverage (to [60]% LTV) for approximately [1438] Mortgage Loans with an unpaid
principal balance of approximately $[267,074,451] representing approximately [22.53]% of
the Mortgage Loans,

[The Murrayhill Company], as Credit Risk Manager for the trust, will monitor the
performance of and make recommendations to the Servicers regarding certain delinguent
and defaulted Mortgage Loans. The Credit Risk Manager will rely upon Mortgage Loan
data that is provided to it by the Servicers in performing its advisory and monitoring
functions.

[Swiss Re Financial Products Corporation] or such other entity acceptable to the rating
agencies.

The Offered Certificates will be offered from time to time in negotiated transactions or
otherwise at varying prices to be determined at the time of sale.

The trust will issue the Offered Certificates initially in book-entry form through DTC,
Clearstream Luxembourg and Euroclear.

For each class of Offered Certificates, $100,000 and multiples of $1 in excess thercof.

For each class of Offered Certificates, and for any Distribution Date, the business day
preceding the applicable Distribution Date so long as such certificates remain in book-entry
form (otherwise, the last business day of the month preceding the month in which such
Distribution Date occurs).

The 25th day of each calendar month beginning in November 2005, or if such day is not a
business day, then the following business day.

The Distribution Date in September 2035 will be the last scheduled Distribution Date for
the Offered Certificates. It is possible that the certificate principal balance of any class of
Offered Certificates may not be fully paid or reduced to zero by said date.

Class I-A-1 Certificates and Class 1-A-2 Certificates (the “Group I Certificates™);

Class H-A-1, Class 11-A-2 and Class 11-A-3 Certificates (the “Group 1 Certificates and
collectively with the Group I Certificates, the “Senior Certificates”™);

Investors are urged (o read the base prospectus and the prospecius supplement and other relevant documents filed or to be filed with ihe
Securities and Exchange Conmnission, because ihey contain importawt information. These Computationol Materials do nor contuin all
formation ihat is requived 10 be included in the buse prospecius aved prospectus supplement. The colluteral and other information set fortf in
these Compuational Maierials supersedes any previously disiributed information relating to the Securitics discussed in 1his commmnication.
NST is acting as underwrirer/placement agent and not as agent for the Depositor in connection with the proposed fransaction.
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Additional Classes:

Prepayment Period:

Accrual Period:

Optional Termination:

Taxation — REMIC:

SMMEA Eligibility:

ERISA Considerations:

Ratings:

Credit Enhancement Struclure:

Computational Materials October 17, 2005

Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7, Class M-8,
and Class M-9 Certificates (collectively, the “Subordinate Certificates™);

Only the Group I, Group Il and Subordinate Certificates are offered hereby (collectively,
the “Offered Certificates”).

The Class B-1, Class B-2, Class B-3, Class P, Class X and Class R Certificates will not be
designated as Offered Certificates. Any information with regard to said classes is only
provided to enhance the understanding of the Offered Certificates. The Class B-1, Class B-
2 and Class B-3 Certificates are subordinate to the Offered Certificates.

With respect to any Distribution Date, the 16" of the immediately preceding calendar month
(or with respect to the first Prepayment Period, the Closing Date) through the 15" of the
month in which the Distribution Date occurs.

The Accrual Period for the Offered Certiticates and any Distribution Date will be the period
commencing on the immediately preceding Distribution Date (or, with respect to the first
Accrual Period, the Closing Date) and ending on the day immediately preceding the related
Distribution Date. Calculations of interest on such certificates will be based on a 360-day
year and the actual number of days elapsed during the related Accrual Period.

At its option, the Master Servicer may purchase all but not less than all of the Mortgage
Loans (and all properties acquired by the trust in respect of the Mortgage Loans) in the trust
fund and thereby effect early retirement of the Certificates if on such Distribution Date the
aggregate stated principal balance of the Mortgage Loans (and all propertics acquired by the
trust in respect of the Mortgage Loans) has been reduced to less than or equal to 10% of the
aggregate stated principal balance of the Mortgage Loans as of the Cut-off Date.

For federal income tax purposes, the trust will make multiple real estate mortgage
investment conduit (each a “REMIC™) elections, organized in a tiered REMIC structure.
The Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates (exclusive of any
right to receive payments from the Basis Risk Shortfall reserve account in respect of the
Basis Risk Shortfall or the supplemental interest trust or the obligation to make payments to
the supplemental intercst trust pursuant to the Swap Agreement), the Class P Certificates
and the Class X Certificates will represent beneficial ownership of “regular interests” in the
related REMIC.

The Class R Certificates will represent the beneficial ownership of “residual interests” in
the related REMIC.

Certain classes of Offered Certificates may be issued with original issue discount for federal
income tax purposes.

None of the Offered Certificates is expected to be “mortgage related securities™ for
purposes of the Secondary Mortgage Market Enhancement Act of 1984 (“SMMEA”).

It is expected that the Offered Certificates will not be ERISA cligible until after the
termination of the Swap Agreement. Prior to that time, persons using plan assets may
purchase the Offered Certificates if the purchase and holding meets the requirements of an
investor-based class exemption issued by the Department of Labor as the underwriter's
exemption may not apply. Investors should consult with their counsel with respect to the
consequences under ERISA and the Internal Revenue Code of an ERISA Plan’s acquisition
and ownership of such certificates.

The Offered Certificates are expected to be rated by Moody’s Investors Service, Inc.
(“*Moody’s”), and Standard & Poor’s, a division of The McGraw-Hill Companics, Inc.
(“S&P”) with the ratings indicated in the table on page 3 of this document.

Senior/subordination; excess spread and overcollateralization.  In addition, payments
received in connection with the Swap Agreement (as described herein) may be available to
cover realized losses on the Mortgage Loans. Furthermore, the Class 1-A-1 Certilicates are
“super senior” o the Class 1-A-2 Certificates, because the Class 1-A-2 Certilicales are
allocated realized losses incurred on the Group T Mortgage Loans alter the certificate

Investors are wrged (o read the base prospectus and the prospectus supploment and other relevant documers filted or to be filed with the
Securities and Fxchange Commission. because thev contain important information. These Computational Maierials do pot contain all
information that is required 10 be included in the base prospecius and prospectus supplement. The collateral and other informarion st forth in
these Compudational Materials supersedes any previously distribwed information relating (o the Securitics discussed in this connnunication.
NSI is acting as undervriter/plucement agesn aid not as agent jor the Depositor in connection with the proposed transaction.
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Swap Agreement:

Computational Materials October 17, 2005

principal balances of the Class B-1, Class B-2, Class B-3 Certificates and the Subordinate
Certificates have been reduced to zero (as described in this document) and thereby provide
additional protection to the Class I-A-1 Certificates.

The trustee will enter into a Swap Agreement with the Swap Counterparty described in the
prospectus supplement on the closing date. Under the Swap Agreement, on the Distribution
Date beginning in November 2005 and until the Distribution Date in October 2009, (i) the
trust (through a supplemental interest trust) will be obligated to make a payment to the
Swap Counterparty at a rate equal to 4.75% per annum and (ii) the Swap Counterparty will
be obligated to make a payment to the supplemental interest trust for the benefit of the
holders of the Offered Certificates and the Class B-1, Class B-2 and Class B-3 Certificates
at a rate equal to one-month LIBOR [, in each case on the product of the lesser of the
aggregate certificate principal balance of the Offered Certificates and the Class B-1, Class
B-2 and Class B-3 Certificates immediately preceding the related period or the swap
notional amount for the related period, but not less than the minimum notational balance (as
set forth on page 27)). Payments under the Swap Agreement will be made on a net basis.

Invesiors are wrged to read ihe base prospecius and the prospectus supplement and other relevant docunents filed or to be filed with the
Securitics and Exchange Conunission, because theyv contain importani information. These Computational Materials do not comtain afl
information that is required (o he included in the hase prospectus and prospectus supplement. The collateral and other information set forih i
these Comptational Materials supersedes any proviously distributed information relating 1o the Securities discussed in this commumnication.

NSI ix acting as underwriier/placement agent and not as agent for the Depositor in connection with the proposed fransaction.
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CREDIT ENHANCEMENT

Overcollateralization

The Group I and Group Il Mortgage Loans bear interest each month in an amount that, in the aggregate, is expected to exceed the
amount needed to pay monthly interest on the Certificates and certain related trust expenses. This excess interest will be applied
to pay principal on the Certificates entitled to principal in order to create and maintain the required level of overcollateralization.
This overcollateralization will be available to absorb losses on the Group 1 and Group 11 Mortgage Loans. The required level of
overcollateralization may increase or decrease aver time. We cannot assure you that sufficient interest will be generated by the
Group I and Group I Mortgage Loans to create and maintain the required level of overcollateralization or to absorb losses on the
Group I and Group 1 Mortgage Loans.

Overcollateralization Amount

For any Distribution Date, the Overcollateralization Amount will be equal to the amount, if any, by which (x) the aggregate loan
balance of the Mortgage Loans as of the last day of the related due period exceeds (y) the aggregate certificate principal balance
of the Offered Certificates and the Class B-1, Class B-2 and Class B-3 Certificates after giving effect to payments on such
Distribution Date.

Initial Overcollateralization Amount

As of the Closing Date, the Overcollateralization Amount will be equal to approximately 1.05% of the aggregate loan balance of
the Mortgage Loans as of the Cut-off Date.

Targeted Overcollateralization Amount

With respect to any Distribution Date prior to the Stepdown Date, approximately [1.05]% of the aggregate loan balance of the
Mortgage Loans as of the Cut-off Date. With respect to any Distribution Date on or after the Stepdown Date and with respect to
which a Trigger Event is not in effect, the greater of (a) [2.10]% of the aggregate loan balance of the Mortgage Loans as of the
last day of the related due period, and (b) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.
With respect to any Distribution Date on or after the Stepdown Date with respect to which a Trigger Event is in effect and is
continuing, the Targeted Overcollateralization Amount for such Distribution Date will be equal to the Targeted
Overcollateralization Amount for the Distribution Date immediately preceding such Distribution Date.

Stepdown Date

The later to occur of (a) the Distribution Date in November 2008, and (b) the first Distribution Date on which the senior
enhancement percentage is greater than or equal to approximately [46.00]%.

Investors are wrged 1o read the base prospectus and the prospectus supplement and other relevamt documents filed or fo he filed with the
Securities and Exchange Commission, because they contain importani information. These Computational Muaterials do not contain all
information that is required (o be included in the base prospecties and prospectus supplement. The colfateral and other information set forth in
these Compuational Materials supersedes any previousty distributed information relating (o the Sceurities discussed in this comnnmication.
NST is acting as underwriter/placenient agent and nol as agent for the Depositor in connection with the proposed transaction

.7-



NHEL 2005-HE1 Computational Matcrials October 17, 2005

Credit Enhancement Percentage

o Approximate Expected Initial Approximate Expected Target

Class Percent (%) Credit Enhanc:]mcn( * (%) IJCI:cdit Enhancfment * (%g)
Senior [77.00] [23.00] [46.00]

M-I [4.10] [18.90} [37.80]

M-2 [3.70] [15.20] {30.40]

M-3 [2.25] [12.95] [25.90]

M-4 [2.05] [10.90} [21.80]

M-5 (1.80] [9.10] [18.20]

M-6 [1.75} [7.35] [14.70]

M-7 [1.50] [5.85] [11.70]

M-8 [1.30] [4.55] [9.10]

M-9 [1.30] [3.25] [6.50]

B-1 [0.90] [2.35] [4.70]

B-2 [0.85] [1.50] [3.00]

B-3 [0.45] [1.05] [2.10]

Trigger Event

A Trigger Event is in effect on any Distribution Date on or after the Stepdown Date, if either (i) the 60+ Delinquency Percentage
exceeds [34.50]% of the current Credit Enhancement Percentage of the Senior Certificates or (ii) cumulative realized losses for
the related Distribution Date as a percentage of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date are
greater than:

Trigger Event
Range of Distribution Dates Cumulative Loss Percentage
November 2007 - October 2008 [1.75]% for the first month plus an additional /12" of [2.25]% for each month thereafter
November 2008 - October 2009 [4.00]% for the first month plus an additional 1/12" of [2.00]% for each month thercafter
November 2009 - October 2010 [6.00]% for the first month plus an additional 1/12" of [1.75]% for each month thereafter
November 2010 - October 2011 [7.75]% for the first month plus an additional 1/12™ of [1 .00]% for each month thereafter
November 2011 and thereafter [8.751%

60+ Delinquency Percentage

With respect to any calendar month, the fraction, expressed as a percentage, the numerator of which is the aggregate loan balance
of the Mortgage Loans sixty (60) or more days delinquent (including all Mortgage Loans in foreclosure, bankruptcy and all REO
properties) as of the close of business on the last day of such month, and the denominator of which is the aggregate loan balance
of the Mortgage Loans as of the close of business on the last day of such month.

Subordination and Allocation of Losses

The Senior Certificates will have a payment priority over the Subordinate Certificates and the Class B-1, Class B-2 and Class B-3
Certificates, and the Subordinate Certificates will have a payment priority over the Class B-1, Class B-2, and Class B-3
Certificates. [Each class of Subordinate Certificates will be subordinate to cach other class of Subordinate Certificates with a
lower numerical designation. Losses on the Mortgage Loans will first reduce the available excess interest and then reduce the
Overcollateralization Amount. If there is no overcollateralization at that time, losses on the Mortgage Loans will be allocated to
the Class B-3, Class B-2 and Class B-1 Certificates, in that order, and then to the Subordinate Certificates, in the reverse order of
their priority of payment, until the certificate principal balance of each such class has been reduced to zero.

Realized losses will not be allocated to the Senior Certificates, except the Class 1-A-2 Certificates. Investors in those Certiticates
should note, however, that although realized losses cannot be allocated to such Certificates, under certain loss scenarios there may
not be enough principal and interest on the Mortgage Loans o distribute to the holders of those Certificates all principal and
interest amounts to which they are then entitled. Realized losses will be allocated in the following order, first, to the Class B-3
Certificates, until the certificate principal balance thercof has been reduced Lo zero; second, to the Class B-2 Certilicates, until the

Imvestors are urged (o read the base prospectus and the prospectus supplement and other relevant documens filed or to he filed with the
Securitics and Exchange Commission. because they contain important informotion. These Computational Materials do not contain all
information that is required to be included in the base prospectus aned prospectus supplement. The collaterat and other information set forth in
these Compuiational Materials supersedes any previously distributed information relating 1o the Securities discussed in this conummunication,
N8I is acting as undervriter/placement agent and not as agent for the Deposdor in conmectionwith the proposed transaction.
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certificate principal balance thercof has been reduced to zero; third, to the Class B-1 Certificates, until the certificate principal
balance thereot has been reduced to zero; fourth, to the Class M-9 Certificates, until the certificate principal balance thereof has
been reduced to zero; fifth, to the Class M-8 Certificates, until the certificate principal balance thereof has been reduced to zero;
sixth, to the Class M-7 Certificates, until the certificate principal balance thereof has been reduced to zero; seventh, to the Class
M-6 Certificates, until the certificate principal balance thercof has been reduced to zero; eighth, to the Class M-5 Certificates,
until the certificate principal balance thereof has been reduced to zero; ninth, to the Class M-4 Certificates, until the certificate
principal balance thereof has been reduced to zero; tenth, to the Class M-3 Certificates, until the certificate principal balance
thereof has been reduced to zero; eleventh, to the Class M-2 Certificates, until the certificate principal balance thereof has been
reduced to zero; twelfth, to the Class M-1 Certificates, until the certificate principal balance thereof has been reduced to zero; and
thirteenth with respect to realized losses on the Group [ Mortgage Loans only, to the Class I-A-2 Certificates, until the certificate
principal balance of such class has been reduced to zero.

Swap Agreement

The trustee will enter into a Swap Agreement (the “Swap Agreement”™) with the Swap Counterparty described in the prospectus
supplement on the closing date.

A separate trust created under the pooling and servicing agreement (the "Supplemental Tnterest Trust") will hold the Swap
Agreement documented by a 1992 ISDA Master Agreement (Multicurrency-Cross Border), together with a Schedule and
Confirmation between the trustee, on behalf of the Supplemental Tnterest Trust and the Swap Counterparty for the benefit of the
Offered Certificates and the Class B-1, Class B-2 and Class B-3 Certificates.

Under the Swap Agreement, on cach Swap Payment Date (as defined below) beginning in November 2005 and until the Swap
Payment Date in October 2009 (the "Swap Termination Date”), (1) the Trustee, on behalf of the Supplemental Interest Trust,
will be obligated to pay to the Swap Counterparty an amount equal to the product of (a) 1/12, (b) [4.75]% per annum and (c) [the
lesser of the aggregate loan balance of the Mortgage Loans immediately preceding such Distribution Date and] the applicable
Swap Notional Amount (the "Trust Swap Payment") and (2) the Swap Counterparty will be obligated to pay to the Trustee, on
behalf of the Supplemental Interest Trust, an amount equal to the product of (a) one-month LIBOR, (b) a fraction, the numerator
of which is the actual number of days elapsed in the related Accrual Period and the denominator of which is 360, and (c) [the
lesser of (i) the aggregate certificate principal balance of the Offered Certificates and the Class B-1, Class B-2 and Class B-3
Certificates immediately preceding such Distribution Date and (ii) the applicable Swap Notional Amount (the "Counterparty
Payment") but not less than the minimum notational balance]. The Swap Notional Amount for each Distribution Date is set forth
in the schedule on page 27 hereto.

A "Swap Payment Date” means the 25th day of each month beginning in November 2005 through and including October 2009,
or, if such day is not a day on which commercial banks and foreign exchange markets in New York settle payments and are open
for general business, the next day on which commercial banks and foreign exchange markets in New York settle payments and
are open for general business.

With respect to each Distribution Date and the Swap Agreement, one-month LIBOR will be determined in accordance with the
definition of "USD-LIBOR-BBA" set forth in the Annex to the 2000 ISDA Definitions.

Payments under the Swap Agreement will be made on a net basis. The excess, if any, of a Trust Swap Payment over a
Counterparty Payment in connection with any Swap Payment Date is referred to herein as a "Net Trust Swap Payment."

The excess, if any, of a Counterparty Payment over a Trust Swap Payment in connection with any Distribution Date is referred to
herein as a "Net Swap Counterparty Payment.”

The Swap Agreement and any payments made by the Swap Counterparty thereunder will be assets of the Supplemental Interest
Trust but will not be assets of any REMIC.

Payments received by the Supplemental Interest Trust pursuant (o the Swap Agreement will be available for distributions of
current and carryforward interest, applicd losses, principal remittance amounts to the extent of losses on the Mortgage Loans,
reimbursement for rcalized losses and deferred amounts, as well as basis risk shortfalls.

Investors are wrged (o read the base prospectus and the prospectus supplement and other relevant documens filed or to he filed wwith the
Securiiics wnd Exchange Connnission. because they contain important information. These Computational Maierials do not contain all
information that is required 1o be inciuded in the base prospectus and prospectus supplement. The collateral and other information set forih in
these Computational Materiols supersedes any previously distribued information relating (o the Securitics disenssed in this communication.
NST is acting as wnderwriter/placement agent and not as ageat for the Depositor in connection with the proposced transaction.
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Cross-collateralization

In certain limited circumstances, principal and interest collected from either the Group T or Group IT Mortgage Loans may be used
to pay principal or interest, or both, to the Senior Certificates unrelated to that loan group.

DISTRIBUTIONS

The following terms are given the meanings shown below to help describe the cashflows on the Certificates:

Basis Risk Shortfall —With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates and any
Distribution Date, the sum of (1) the excess, if any, of the related Current Interest over the related Current Interest (as it may have
been limited by the applicable Net Funds Cap) for the applicable Distribution Date; (2) any amount described in clause (1)
remaining unpaid from prior Distribution Dates; and (3) interest on the amount in clause (2) for the related Accrual Period
calculated on the basis of the least of (x) one-month LIBOR plus the applicable certificate margin and (y) the applicable
Maximum Interest Rate.

Carryforward Interest—With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates and any
Distribution Date, the sum of (1) the amount, if any, by which (x) the sum of (A) Current Interest for such class for the
immediately preceding Distribution Date; and (B) any unpaid Carryforward Interest for such class from previous Distribution
Dates exceeds (y) the amount paid in respect of interest on such class on the immediately preceding Distribution Date; and (2)
interest on such amount for the related Accrual Period at the applicable pass-through rate.

Current Interest—With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates and any Distribution
Date, the amount of interest accruing at the applicable pass-through rate on the related certificate principal balance during the
related Accrual Period; provided, that as to each class of certificates the Current Interest will be reduced by a pro rata portion of
any net interest shortfalls to the extent not covered by excess interest.

Maximum Interest Rate—With respect to any Distribution Date and the related Senior Certificates, an annual rate equal to the
weighted average of the maximum mortgage rates of the related Mortgage Loan Group as stated in the related mortgage notes
minus the weighted average expense fee rate of the related Mortgage Loan Group. For any Distribution Date and the Subordinate
Certificates and the Class B-1, Class B-2 and Class B-3 Certificates, an annual rate equal to the weighted average of the
maximum mortgage rates of the Mortgage Loans as stated in the related mortgage notes minus the weighted average expense fee
rate of the Mortgage Loans.

Net Funds Cap—With respect to the Senior Certificates and any Distribution Date, a per annum rate equal to the product of
(T)(a) a fraction, expressed as a percentage, the numerator of which is the related Optimal Interest Remittance Amount for such
Distribution Date and the denominator of which is the aggregate loan balance of the related Mortgage Loan Group for the
immediately preceding Distribution Date, minus (b) the sum of (1) the Net Trust Swap Payment payable to the Swap Provider on
such Distribution Date, divided by the outstanding stated principal balance of the Mortgage Loans for the immediately preceding
Distribution Date (the “Net Swap Payment Rate™), and (2) any Swap Termination Payment not due to a Swap Provider Trigger
Event payable to the Swap Provider on such Distribution Date, divided by the outstanding stated principal balance of the
Mortgage Loans for the immediately preceding Distribution Date (the “Swap Termination Payment”) and (1T) 12. The Net Funds
Cap will be adjusted to an effective rate reflecting the accrual of interest on an actual/360 basis.

With respect to the Subordinate Certificates and the Class B-1, Class B-2 and Class B-3 Certificates and any Distribution Date, a
per annum rate equal to the product of (I)(a) a fraction, expressed as a percentage, the numerator of which is the related Optimal
Interest Remittance Amount for such Distribution Date and the denominator of which is the aggregate loan balance of the Group |
and Group 11 Mortgage Loans for the immediately preceding Distribution Date, weighted, in each case, on the basis of the
aggregate loan balance of the related Mortgage Loans less the certificate principal balance of the related Senior Certificates,
minus (b) the Net Swap Payment Rate and (2) any Swap Termination Payment, divided by the outstanding stated principal
balance of the Mortgage Loans for the immediately preceding Distribution Date and (1) 12. The Net Funds Cap will be adjusted
to an effective rate reflecting the accrual of interest on an actual/360 basis.

Investors are urged 1o read the base prospectus and the prospectus supplement and other relevant dociments filed or to be fifed witl the
Secnrities and Fxchange Commission. because they contain important information. These Computational Materials do not contain all
information that is required 1o be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Compuiational Materials supersedes any previonsty distributed information relating to the Securities discussed in this commmmication.
NSTis acting as underwriter/placement agent and rot as agend jor the Depositor in connection with the proposed transaction.
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Interest Remittance Amount

For any Distribution Date and the related Mortgage Loan Group, generally the sum of (i) scheduled interest payments (other than
payaheads) and advances on the Mortgage Loans in the related Mortgage Loan Group for the related due period, the interest
portion of payaheads previously received and intended for application in the related due period and the interest portion of all
payoffs (net of payoff interest for such Distribution Date) and curtaitments received on the Mortgage Loans in the related
Mortgage Loan Group during the related prepayment period, less (x) the applicable expense fees with respect to such Mortgage
Loans and (y) unrcimbursed advances and other amounts duc to the Servicer, the Master Servicer, the Securitics Administrator,
the Custodian, the Credit Risk Manager and the Trustee with respect to such Mortgage Loans, to the extent allocable to interest,
(ii) compensating interest, (iii) the portion of any substitution adjustment amount and purchase price paid with respect to such
Mortgage Loans during the related due period, in cach case allocable to interest and amounts paid in connection with an optional
termination, up to the amount of the interest portion of the par value for the related Mortgage Loan Group and (iv) net liquidation
proceeds and subsequent recoveries (net of unreimbursed advances, servicing advances and other expenses, to the extent allocable
to interest, and unpaid expense fees) collected with respect to the Mortgage Loans in the related loan group during the related due
period, to the extent allocable to interest.

Optimal Interest Remittance Amount

“Optimal Interest Remittance Amount” with respect to any Distribution Date and (A) the Senior Certificates, will be equal to the
excess of (i) the product of (1)(x) the weighted average Net Mortgage Rates of the Mortgage Loans in the related Mortgage Loan
Group as of the first day of the related Due Period divided by (y) 12 and (2) the Aggregate Loan Balance of the related Mortgage
Loan Group for the immediately preceding Distribution Date, over (ii) any expenses that reduce the Interest Remittance Amount
that did not arise as a result of a default or delinquency of the related Mortgage Loan Group or were not taken into account in
computing the expense fee rate, and (B) the Subordinate Certificates and the Class B-1, Class B-2 and Class B-3 Certificates, will
be equal to the excess of (i) the product of (1)(x) the weighted average Net Mortgage Rates of the Mortgage Loans as of the first
day of the related Due Period divided by (y) 12 and (2) the Aggregate Loan Balance of the Mortgage Loans for the immediately
preceding Distribution Date, over (ii) any expenses that reduce the Interest Remittance Amount that did not arise as a result of a
default or delinquency of the Mortgage Loans or were not taken into account in computing the expense fee rate.

Distributions of Interest
The pass-through rates for the Offered Certificates are described on page 3 of this document.

With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates, one-month LIBOR shall be determined
by the Securitics Administrator on the second LIBOR business day preceding the commencement of each Accrual Period except
with respect to the first Accrual Period for which the Underwriter will determine one-month LIBOR on or about October [25],
2005.

The amount of interest payable on each Distribution Date in respect of each class of Offered Certificates, Class B-1, Class B-2
and Class B-3 Certificates will equal the sum of (1) Current Interest for such class on such Distribution Date and (2) any
Carryforward Interest for such class and such Distribution Date.

With respect to each Distribution Date, Lo the extent that a Basis Risk Shortfall (described above) exists for any class of Offered
Certificates, Class B-1, Class B-2 or Class B-3 Certificates, such class will be entitled to the amount of such Basis Risk Shortfall
as described under “Distribution of Monthly Excess Cashflow” below and from available amounts on deposit in the Basis Risk
Shortfall Reserve Fund.

*  Trom Available Funds, to pay the Net Swap Payment or the Swap Termination Payment (if any) owed to the Swap
Counterparty.

= On each Distribution Date, the Interest Remiltance Amount for such Distribution Date will be paid in the following order of
priority:

hH from the Interest Remittance Amount for the Group T and Group 11 Mortgage Loans, to the Senior Certificates,
pro rata based on amounts due. Current Interest and Carry forward Interest for such Distribution Date, provided
that:

Investors are urged 1o read the base prospectus and the prospectus supplement and other relevant documenis filed or to be filed swith the
Securities and Fxchange Commission. because they contain imporiant information. These Computational Materials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set jorth in
these Compuiational Materials supersedes amy previously disivibied information relating to the Securitics discussed in this communication.
NST is aciing as underwriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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(a) the Interest Remittance Amount for the Group 1 Mortgage Loans will be distributed in the following order
of priority: (x) first, concurrently to the Class I-A-1 Certificates and Class 1-A-2 Certificates, Current
Interest and any Carryforward Interest for each such class for such Distribution Date, on a pro rata basis
based on the entitlement of each such class; and then (y) to the Group 11 Certificates, Current Interest and
Carryforward Interest for each such class for such Distribution Date, on a pro rata basis based on the
entitlement of each such class, after taking into account the distribution of the [nterest Remittance Amount
for the Group Il Mortgage Loans on such Distribution Date;

(b) the Interest Remittance Amount for the Group IT Mortgage Loans will be distributed in the following
order of priority: (x) first, concurrently to the Class I1-A-1, Class TI-A-2 and Class 1I-A-3 Certificates,
Current Interest and any Carryforward Interest for each such class for such Distribution Date, on a pro rata
basis based on the entitlement of each such class; and then (y) concurrently, to the Group 1 Certificates,
Current Interest and Carryforward Interest for each such class for such Distribution Date, on a pro rata
basis based on the entitlement of each such class, after taking into account the distribution of the Interest
Remittance Amount for the Group I Mortgage Loans on such Distribution Date;

first, from the Interest Remittance Amount for the Group 1l Mortgage Loans, and then from the Interest
Remittance Amount for the Group | Mortgage Loans remaining after payments pursuant to clause (1) above to
the Class M-1 Certificates, Current Interest and any Carryforward Interest for such class and such Distribution
Date;

first, from the Interest Remittance Amount for the Group IT Mortgage Loans, and then from the Tnterest
Remittance Amount for the Group [ Mortgage Loans remaining after payments pursuant to clauses (1) and (2)
above to the Class M-2 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group Il Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(3) above to the Class M-3 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group 1l Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage Loans remaining after payments pursuant to clauses (1) through
(4) above to the Class M-4 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group I Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage Loans remaining after payments pursuant to clauses (1) through
(5) above to the Class M-5 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group 11 Mortgage Loans, and then from the Interest
Remittance Amount Tor the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(6) above to the Class M-6 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Intercst Remittance Amount for the Group 1T Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage LLoans remaining after payments pursuant to clauses (1) through
(7) above to the Class M-7 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group I Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage Loans remaining after payments pursuant to clauses (1) through
(8) above to the Class M-8 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group 1T Mortgage Loans, and then from the Interest

Investors are urged to read the base prospectus and the prospecius supplement and other relevani documents filed or 1o be filed witlr the
Securities and Exchange Commission. because they contain importunt information. These Conyndational Maierials do not contain all
information that is required (o be included in the base prospectus and prospectus supplement. The collateral and other information set forih in
these Computational Marerials superscdes any previousty distributed inforination relating ro the Securitios discussed in this comnnuiication,
NSTis acting as undereriicriplacenent agent and nof as agent for the Depositor in connection with the proposed transaction.
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(1)

(12)

(13)

(14)

Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(9) above to the Class M-9 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group 11 Mortgage Loans, and then from the Interest
Remittance Amount for the Group T Mortgage Loans remaining after payments pursuant to clauses (1) through
(10) above to the Class B-1 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group Il Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage Loans remaining after payments pursuant to clauses (1) through
(11) above to the Class B-2 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group II Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage Loans remaining after payments pursuant to clauses (1) through
(12) above to the Class B-3 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

for application as part of monthly excess cashflow for such Distribution Date, as described below, any Interest
Remittance Amount remaining after application pursuant to clauses (1) through (13) above (such amount,
“Monthly Excess Interest”) for such Distribution Date.

* Any Net Swap Counterparty Payment deposited to the Supplemental Interest Trust by the Swap Counterparty will be
distributed on the related Distribution Date as follows:

M

2

€)

4

®)

(©)

To the Senior Certificates pro rata based on amounts due, Current Interest and any Carryforward Interest for each
such class and Distribution Date, after giving effect to distributions of such amounts as described under
“Distributions of Interest.”

To the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7, Class M-8, Class M-9,
Class B-1, Class B-2 and Class B-3 Certificates, in that order, Current Interest and any Carryforward Interest for
each such class and Distribution Date, after giving effect to distributions of such amounts as described under
“Distributions of Interest.”

To the Class 1-A-2, Class M-1, Class M-2, Class M-3, Class M-4, Class M-35, Class M-6, Class M-7, Class M-8,
Class M-9, Class B-1, Class B-2 and Class B-3 Certificates, in that order, any applicable deferred amounts, with
interest thereon at the applicable pass-through rate, prior to giving effect to amounts available to be paid in respect
of deferred amounts as described hereunder under “Credit Enhancement — Overcollateralization” on such
Distribution Date;

As part of the Principal Remittance Amount, up to the amount of realized losses on the Mortgage Loans incurred
during the related Due Period;

To the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates, any applicable Basis Risk Shortfalls,
prior to giving effect to any withdrawals from the Basis Risk Shortfall Reserve Fund from amounts available to be
paid in respect of Basis Risk Shortfalls as described herein under “Credit Enhancement — Overcollateralization™ on
such Distribution Date; and

To the Class X Certificates, any remaining amounts.

Principal Remittance Amount

Investors are urged to read the base praspectis and the prospecius supplenent and other refevant documents filed or 1o be filed with the

Securities and

Fxchange Commission, because they contain important informaiion. These Computational Materials do not contain all

information that is required (o be included in the base prospectus and prospecius supplement. The collateral and other informarion set forth in
these Computational Materials supersedes any previously distribured information relating (o the Securities discussed in this conumunication.
NSIis acting as underwriter/placcment agent aind not as agent jor the Depositor in conmection with the proposed transaction.
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For any Distribution Date, the sum of (i) the scheduled principal payments on the Mortgage Loans due during the related due
period, whether or not reccived on or prior to the related determination date; (i) the principal portion of all proceeds received in
respect of the repurchase of a Mortgage Loan (or, in the case of a substitution, certain amounts representing a principal
adjustment as required by the pooling and servicing agreement) during the related prepayment period; (iii) the principal portion of
all other unscheduled collections (other than payaheads), including insurance proceeds, condemnation proceeds, liquidation
proceeds, subsequent recoveries and all full and partial principal prepayments, received during the related prepayment period, to
the extent applied as recoveries of principal on the Mortgage Loans; (iv) the principal portion of payaheads previously received
on the Mortgage Loans and intended for application in the related due period; and (v) any payments made pursuant to the Swap
Agreement with respect to realized losses.

Overcollateralization Release Amount

For any Distribution Date will be equal to the lesser of (x) the Principal Remittance Amount for such Distribution Date and (y)
the amount, if any, by which (1) the Overcollateralization Amount for such date, calculated for this purpose on the basis of the
assumption that 100% of the aggregate of the Principal Remittance Amount for such date is applied on such Distribution Date in
reduction of the aggregate certificate principal balance of the certificates, exceeds (2) the Targeted Overcollateralization Amount
for such Distribution Date.

Group I Allocation Amount

For any Distribution Date, the product of the Senior Principal Payment Amount for that Distribution Date and a fraction, the
numerator of which is the Principal Remittance Amount derived from the Group T Mortgage Loans and the denominator of which
is the Principal Remittance Amount (without regards to any payments made pursuant to the Swap Agreement with respect to
realized losses), in each case for that Distribution Date.

Group 1I Allocation Amount

For any Distribution Date, the product of the Senior Principal Payment Amount for that Distribution Date and a fraction, the
numerator of which is the Principal Remittance Amount derived from the Group Il Mortgage Loans and the denominator of
which is the Principal Remittance Amount (without regards to any payments made pursuant to the Swap Agreement with respect
to realized losses), in each case for that Distribution Date.

Principal Payment Amount

For any Distribution Date will be equal to the Principal Remittance Amount for such Distribution Date minus the
Overcollateralization Release Amount, if any, for such Distribution Date.

Senior Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the aggregate certificate principal balance of the Senior Certificates
immediately prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [54.00%]and (ii) the
aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the
amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the
related duc period exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-1 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, after giving cflect to payments on such Distribution Date and (ii) the certificate principal balance of the Class M-
Certificates immediately prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [62.20]%
and (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period
and (B) the amount, il any, by which (i) the aggregate loan balance o1 the Mor(gage Loans for such Distribution Date as of the
last day of the related due period exceeds (i) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-of1 Date.

Investors are urged (o read the buse prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchunge Commission. hecause they contain importand information. These Computational Materials do not contain afl
information that is required fo be included in the base prospectus and prospecins supplement. The collateral and other information sct forth in
these Compdational Materials supersedes any previously distributed information relating 1o the Securities discussed in this communicadion.
NS is acting as underwriteriplacement agent and not as agent jor the Depositor in connection with the proposed transaction,
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Class M-2 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates and the Class M-1 Certificates, after giving effect to payments on such Distribution Date and (ii) the certificate
principal balance of the Class M-2 Certificates immediately prior to such Distribution Date exceeds (y) the lesser of (A) the
product of (i) approximately [69.60]% and (ii) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of
the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans
for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate loan balance of the
Mortgage Loans as of the Cut-oft Date.

Class M-3 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1 Certificates and Class M-2 Certificates, after giving effect to payments on such Distribution Date and
(ii) the certificate principal balance of the Class M-3 Certificates immediately prior to such Distribution Date exceeds (y) the
lesser of (A) the product of (i) approximately [74.10]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the refated due period exceeds (ii) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-4 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2 and Class M-3 Certificates, after giving effect to payments on such Distribution Date and
(ii) the certificate principal balance of the Class M-4 Certificates immediately prior to such Distribution Date exceeds (y) the
lesser of (A) the product of (i) approximately [78.20]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-S Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3 and Class M-4 Certificates, after giving effect to payments on such Distribution
Date and (ii) the certificate principal balance of the Class M-5 Certificates immediately prior to such Distribution Date exceeds
(y) the lesser of (A) the product of (i) approximately [81.80]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-6 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4 and Class M-5 Certificates, after giving effect to payments on such
Distribution Date and (ii) the certificate principal balance of the Class M-6 Certificates immediately prior to such Distribution
Date exceeds (y) the lesser of (A) the product of (i) approximately [85.30]% and (ii) the aggregate loan balance of the Mortgage
Loans for such Distribution Dale as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate
loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related duc period exceeds (ii) [0.50]% of
the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-7 Principal Payment Amount

Investors are wrged o read the base prospecius and the prospectus supplement and other relevant documents filed or (o be filed with the
Securities and Exchange Cominission, hecause they contain important information. These Computational Materials do ot contain all
information that is required 1o he included in the base prospecius and prospectus supplement. The collateral and other information set forth in
these Compitational Materials supersedes any previously distributed information relating to the Scewritics discussed in this commumnication.
NST is acting as undervriter/placement agent and not as agent for the Depositor in connection veith the proposed transaction.
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For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5 and Class M-6 Certificates, after giving effect to
payments on such Distribution Date and (ii) the certificate principal balance of the Class M-7 Certificates immediately prior to
such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [88.30]% and (ii) the aggregate loan balance
of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the amount, if any, by which
(i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period
exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-8 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6 and Class M-7 Certificates, after giving
effect to payments on such Distribution Date and (ii) the certificate principal balance of the Class M-8 Certificates immediately
prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [90.90]% and (ii) the aggregate loan
balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the amount, if any,
by which (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due
period exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-9 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4, Class M-3, Class M-6, Class M-7 and Class M-8 Certificates, after
giving effect to payments on such Distribution Date and (ii) the certificate principal balance of the Class M-9 Certificates
immediately prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [93.50]% and (ii) the
aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the
amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the
related due period exceeds (ii) 0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class B-1 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates and the Subordinate Certificates after giving effect to payments on such Distribution Date and (ii) the certificate
principal balance of the Class B-1 Certificates immediately prior to such Distribution Date exceeds (y) the lesser of (A) the
product of (i) approximately [95.30]% and (ii) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of
the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans
for such Distribution Date as of the last day of the related due period exceeds (i1) [0.50]% of the aggregate loan balance of the
Mortgage Loans as of the Cut-off Date.

Class B-2 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in eftect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Subordinate Certificates and Class B-1 Certificates after giving effect to payments on such Distribution Date and
(i) the certificate principal balance of the Class B-2 Certificates immediately prior to such Distribution Date exceeds (y) the
lesser of (A) the product of (i) approximately [97.00)% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (ii) {0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-ofT Date.

Class B-3 Principal Payment Amount

For any Distribution Date on or afier the Stepdown Date and as long as a Trigger Event is not in effeet with respect o such
Distribution Date, will be the amount, if any. by which (x) the sum ol (i) the aggregate certificate principal balance of the Senior

=2

Investors are urged to read the hase prospectus and the prospectus supplement and oihier velevani docroments filed or to he filed with ihe
Securities and Exchange Commission. hecause they contain important information. These Computational Materials do not coniain all
information that is required 1o be included in the busc prospectis and prospectus supplement. The collateral and other informarion sct forth in
these Computational Materials superscdes any previously distributed information relating 1o ithe Securities discussed in this communication,
NST is acting as wndereriteriplacement agent aind not as agent for the Depositor in conectionwith the proposed transaction.

-16-



NHEL 2005-HE!

Computational Materials October 17, 2005

Certificates, the Subordinate Certificates, and the Class B-1 Certificates and Class B-2 Certificates after giving effect to payments
on such Distribution Date and (ii) the certificate principal balance of the Class B-3 Certificates immediately prior to such
Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [97.90]% and (ii) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i)
the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds
(ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-oft Date.

Distributions of Principal

From the Principal Payment Amount, to pay any Net Swap Payment or Swap Termination Payment owed to the Swap
Counterparty, to the extent not paid from the Interest Remittance Amount on such Distribution Date.

The Principal Payment Amount will be paid on each Distribution Date as follows:

Q) On each Distribution Date (a) prior to the Stepdown Date or (b) with respect to which a Trigger Event is in
effect, the Principal Payment Amount will be paid in the following order of priority:

A)

B)

from the Principal Payment Amount derived from the Group T Mortgage Loans,
concurrently, to the Class I-A-1 Certificates and Class 1-A-2 Certificates, on a pro rata
basis, based on their respective certificate principal balances until their certificate principal
balances have been reduced to zero;

from the Principal Payment Amount derived from the Group Il Mortgage Loans,
sequentially, to the Class IT-A-1, Class 11-A-2 and Class 11-A-3 Certificates, in that order,
until their certificate principal balances have been reduced to zero;

from the Principal Payment Amount derived from the Group 1 Mortgage Loans remaining
after the certificate principal balances of the Group I Certificates have been reduced to zero,
sequentially to the Group IT Certificates, until the certificate principal balance of each such
class has been reduced to zero;

from the Principal Payment Amount derived from the Group Il Mortgage Loans remaining
after the certificate principal balances of the Group II Certificates have been reduced to
zero, on a pro rata basis to the Group 1 Certificates based on their respective certificate
principal balances remaining after payments pursvant to clause (A) above, until the
certificate principal balance of each such class has been reduced to zero;

to the Class M-1 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-2 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-3 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-4 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-5 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-6 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-7 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-8 Certificates, until its certificate principal balance has been reduced to zero;
to the Class M-9 Certificates, until its certificate principal balance has been reduced to zero;

to the Class B-1 Certificates, until its certificate principal balance has been reduced Lo zero;

Investors are nrged to read the buse prospectus and the prospectus supplement and other relevamt documents fited or to be filed with ihe
Securities amd Fxchange Commission, because they contain important informaiion. These Computational Malterials do not contain all
information thai is required to be included in the base prospectus and prospectus supplement. The collateral and other information set fortét in
these Compuiational Materials superscdes any previousty distributed information relating 1o the Securities discussed in this comnninicaiion.
NST is acting as underwriter/placemicnt ageni and not as ugent for the Depositor in connection witlt the proposed transaction.
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M) to the Class B-2 Certificates, until its certificate principal balance has been reduced to zero;
N) to the Class B-3 Certificates, until its certificate principal balance has been reduced to zero; and
0) for application as part of monthly excess cashflow for such Distribution Date, as described below,
any such Principal Payment Amount remaining after application pursuant to clauses (A) through (N)
above.
?) On each Distribution Date (a) on or after the Stepdown Date and (b) with respect to which a Trigger Event is

not in effect, the Principal Payment Amount will be paid in the following order of priority:

A)

B)

O

D)

E)

F)

G)

H)

K)

i from the Group T Allocation Amount, concurrently, to the Class I-A-1 Certificates and Class
I-A-2 Certificates, on a pro rata basis based on their respective certificate principal
balances, until their certificate principal balances have been reduced to zero;

ii. from the Group 11 Allocation Amount, scquentially, to the Class 11-A-1, Class 11-A-2 and
Class 11-A-3 Certificates, in that order, until their certificate principal balances have been
reduced to zero;

i from the Group T Allocation Amount remaining after the certificate principal balances of
the Group [ Certificates have been reduced to zero, sequentially to the Group 1 Certificates,
until the certificate principal balance of each such class has been reduced to zero;

ii. from the Group IT Allocation Amount remaining after the certificate principal balances of
the Group 11 Certificates have been reduced to zero, concurrently, to the Group |
Certificates, on a pro rata basis based on their respective certificate principal balances
remaining after payments pursuant to clause (A) above, until the certificate principal
balance of each such class has been reduced to zero; and

to the Class M-1 Certificates, the Class M-1 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-2 Certificates, the Class M-2 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-3 Certificates, the Class M-3 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-4 Certificates, the Class M-4 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-5 Certificates, the Class M-5 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-6 Certificates, the Class M-6 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-7 Certificates, the Class M-7 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-8 Certificates, the Class M-8 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced Lo zero;

to the Class M-9 Cerlilicates, the Class M-9 Principal Payment Amount for such Distribution Date.

Investors are urged to read the base prospecius and the prospectus supplement and other relevant documents filed or to he filed with the
Securities and Exchange Conunission, because they contain importamt informeation. These Computational Maverials do not contain all
information that is required 1o be included in the base prospectus and prospectus supplement. The collareral and other information set forth in
these Computational Materials supersedes any previously distributed information relating to the Sccurities discussed in this commmmnication.
NSTis acting as undersriter/placement agent and not as agent Jor the Depositor in connectionwith the proposed transaction.
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until its certificate principal balance has been reduced to zero;

L) to the Class B-1 Certificates, the Class B-1 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

M) to the Class B-2 Certificates, the Class B-2 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

N) to the Class B-3 Certificates, the Class B-3 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero; and

0) for application as part of monthly excess cashflow for such Distribution Date, as described below,
any such Principal Payment Amount remaining after application pursuant to clauses (A) through (N)
above.

Group [ Excess Interest Amount

For any Distribution Date, to the extent of Monthly Excess Interest for such Distribution Date, the product of the amount of
Monthly Excess Interest required to be distributed on that Distribution Date to reach the Targeted Overcollateralization Amount
and a fraction the numerator of which is the Principal Remittance Amount derived from the Group I Mortgage Loans and the
denominator of which is the Principal Remittance Amount, in each case for that Distribution Date.

Group 1T Excess Interest Amount

For any Distribution Date, to the extent of Monthly Excess Interest for such Distribution Date, the product of the amount of
Monthly Excess Interest required to be distributed on that Distribution Date to reach the Targeted Overcollateralization Amount
and a fraction the numerator of which is the Principal Remittance Amount derived from the Group 11 Mortgage Loans and the
denominator of which is the Principal Remittance Amount, in each case for that Distribution Date.

Distribution of Monthly Excess Cashflow
On each Distribution Date, monthly excess cashflow will be distributed in the following order of priority:

) A) until the aggregate certificate principal balance of the certificates equals the aggregate loan balance
of the Mortgage Loans for such Distribution Date minus the Targeted Overcollateralization Amount
for such Distribution Date, on each Distribution Date (a) prior to the Stepdown Date or (b) with
respect to which a Trigger Event is in effect, to the extent of Monthly Excess Interest for such
Distribution Date, to the certificates, in the following order of priority:

i. (a) the Group I Excess Interest Amount in the following order of priority: (x) first, to the
Class 1-A-1 Certificates and Class 1-A-2 Certificates, on a pro rata basis based on their
respective certificate principal balances until their respective certificate principal balances
have been reduced to zero; and then (y) to the Group 11 Certificates, sequentially, until their
respective certificate principal balances have been reduced (o zero; and

(b) the Group Il Excess Interest Amount in the following order of priority: (x) first, (o the
Class 11-A-1, Class 1I-A-2 and Class 11-A-3 Certificates, sequentially, until their respective
certificate principal balances have been reduced (o zero; and then (y) to the Group |
Certificates, on a pro rata basis based on their respective certificate principal balances
remaining after payments pursuant to clause (i) above, until their respective certificate
principal balances have been reduced to zero;

ii. to the Class M-1 Cerlificates, until its certificate principal balance has been reduced to zero;

il to the Class M-2 Ceetificates. until its certificate principal balance has been veduced Lo zero;

Investors are urged 1o read the base prospectus and the prospectus supplement and other relevant documenis fited or to be filed with the
Securities and Fxchange Commission, because they contain important information. These Computational Materials do not contain oll
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set forty in
these Computational Muaierials supersedes amv previously distributed information relating to the Securities discussed i ihis commmnication.
NSt is acting as undervriteriplacement agent aind not as agend for the Depositor in connection witl the proposed transaction.
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iv. to the Class M-3 Certificates, until its certificate principal balance has been reduced to zero;
v. to the Class M-4 Certificates, until its certificate principal balance has been reduced to zero;
vi. to the Class M-5 Certificates, until its certificate principal balance has been reduced to zero;
vil, to the Class M-6 Certificates, until its certificate principal balance has been reduced to zero;
viii. to the Class M-7 Certificates, until its certificate principal balance has been reduced to zero;
iX. to the Class M-8 Certificates, until its certificate principal balance has been reduced to zero;
X. to the Class M-9 Certificates, until its certificate principal balance has been reduced to zero;
Xi. to the Class B-1 Certificates, until its certificate principal balance has been reduced to zero;
xii. to the Class B-2 Certificates, until its certificate principal balance has been reduced to zero;
xiii. to the Class B-3 Certificates, until its certificate principal balance has been reduced to zero.
B) on each Distribution Date on or after the Stepdown Date and with respect to which a Trigger Event is

not in effect, to fund any principal distributions required to be made on such Distribution Date as set
forth above, after giving effect to the distribution of the Principal Payment Amount for such date, in
accordance with the priorities set forth above in Section (2) under “Distributions of Principal”;

to the Class I-A-2 Certificates, any deferred amount for such class;

to the Class M-1 Certificates, any deferred amount for such class;

to the Class M-2 Certificates, any deferred amount for such class;

to the Class M-3 Certificates, any deferred amount for such class;

to the Class M-4 Certificates, any deferred amount for such class;

to the Class M-3 Certificates, any deferred amount for such class;

to the Class M-6 Cerlificates, any deferred amount for such class;

to the Class M-7 Certificates, any deferred amount for such class;

to the Class M-8 Cerlificates, any deferrcd amount for such class;

to the Class M-9 Cerlificates, any deferred amount for such class;

to the Class B-1 Certificates, any deferred amount for such class;

to the Class B-2 Certificates, any deferred amount for such class;

to the Class B-3 Certificates, any deferred amount for such class;

to the Basis Risk Short{all Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Senior

Certificates, concurrently, any Basis Risk Shortfall for cach such class, based on the entitlement of cach such
class;

Investors are wrged to read the base prospectus and the prospectus supplement and other relevani documents filed or to be filed with ihe
Secnritics and FExchange Commission. because they contain important inforviation. These Computational Materials do not contain all
information that is required 1o be included in the base prospectus and prospectus supplement. The collaieral and other informeation ser forth in
these Computational Materials supersedes amv previously distributed information relating 1o the Securitics discussed in this commumication.
NST is acting as nunderwriter/placesment agent and noi as agent for the Depositor in conmection with the proposed transaction.
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to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-1
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-2
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-3
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-4
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-3
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-6
Certificates, any Basis Risk Shortfall for such ciass;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-7
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-8
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-9
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class B-1
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfalt Reserve Fund to the Class B-2
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class B-3
Certificates, any Basis Risk Shortfall for such class;

to the Supplemental Interest Trust, any Swap Termination Payment owed to the Swap Counterparty in the
event of a Swap Counterparty trigger event and the Swap Counterparty is the sole defaulting party or sole
affected party;

to the Class X Certificates, the amount distributable thercon pursuant to the pooling and servicing agreement;
and

to the Class R Certificates, any remaining amount, as appropriate. It is not anticipated that any amounts will be
distributed (o the Class R Certificates under this clause (30).

Any distribution of monthly excess cashflow pursuant to clauses (2) through (27) above will be made after giving effect
to payments received pursuant to the Swap Agreement.

Investors are wrged (o read the base prospectus and the prospectus supplement and other relevant documents fited or to be filed with (he
Securities and Exchange Commission. becanse they contain imporiant information. These Computational Materials do not contain all
information that is required to be included in the base prospecius and prospecius supplement. The colluieral and other information set forih in
these Comprdational Materials supersedes amy previously disteibuted information velating 1o the Securitics discussed in this communication.
NSTis acting as underwritcr/placement agent and not as agent for the Depositor in connection with the proposced transaction.
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60 PPC 80 PPC 100 PPPC 12 reec 140 PPC

-A-1 WAL 3.36 248 1.83 1.33 1.14
Mod Durn 2.96 2.26 1.7} 1.27 1.10
Principal Window Nov05 - Decl5s Nov05 - Apri3 Nov0S5 - Augl! Nov05 - Scp08 Nov05 - Feb08
Principal # Months 122 950 70 35 28

-A-2 WAL 3.36 248 1.83 1.33 1.14
Mod Durn 2.96 226 1.71 1.27 1.10
Principal Window Nov05 - Deel 5 Nov05 - Aprl3 Nov05 - Augll Nov05 - Sep08 Nov05 - Feb08
Principal # Months 122 90 70 35 28

I-A-1 WAL 1.52 1.19 1.00 0.86 0.74
Mod Durn 1.46 115 0.97 0.83 0.72
Principal Window Nov05 - Nov08 Nov05 - Jan08 Nov05 - Aug07 Nov035 - Jun07 Nov05 - Apr07
Principal # Months 37 27 22 20 18

11-A-2 WAL 6.28 4.46 3.00 2.07 1.79
Mod Durn 5.39 3.98 277 1.97 1.72
Principal Window Nov08 - Decl5 Jan08 - Aprl3 Aug07 - Augll Jun07 - Jul08 Apr07 - Jan08
Principal # Months 86 64 49 14 10

1-A-3 WAL 10.16 7.49 5.83 2.84 .27
Mod Durn 814 6.35 5.11 2.66 215
Principal Window Decl5 - Decls Apri3 - Apri3 Augll - Augl! Jul08 - Sep08 Jan08 - Feb08
Principal # Months t | | 3 2

M-1 WAL 6.64 5.14 4.96 4.24 252
Mod Durn 561 4,52 441 3.83 2.36
Principal Window Dec08 - Decls May09 - Apri3 Feb10 - Augll Sep08 - Junl0 Feb08 - Jun08
Principal # Months 85 48 19 22 5

M-2 WAL 6.64 5.07 458 4.66 2.87
Mod Durn 5.61 4.46 4.10 4.17 267
Principal Window Dec08 - DeelS Mar09 - Apri3 Sep09 - Augll Junl0 - Junl0 Jun08 - Jul09
Principal # Months 85 50 24 1 14

M-3 WAL 6.64 5.04 4.40 4.48 374
Meod Durn 5.60 443 3.95 4.03 342
Principal Window Dec08 - DeclS FebQ9 - Aprt3 Jun09 - Augli Jan10 - Junl0 Jul09 - Jul09
Principal # Months 85 51 27 6 1

M4 WAL 6.64 5.02 4.31 420 374
Mod Durn 5.58 4.40 3.87 379 3.41
Principal Window Dec08 - Decls Jan09 - Aprl3 May09 - Augl| Sep09 - Junl0 Jul09 - Jul09
Principal # Months 85 52 28 10 |

M-5 WAL 6.64 5.00 425 4.02 3.74
Mod Durn 557 4.38 3.81 3.64 341
Principal Window Dec08 - Decl5 Jan09 - Apr13 Mar09 - Augl | Jul09 - Juni0 Jul09 - Jul09
Principal # Months 85 52 30 12 1

M-6 WAL 6.64 4.99 4.20 388 3.74
Mod Durn 5.56 4.36 3.76 352 340
Principal Window Dec08 - Decl5 Dec08 - Apri3 Feb09 - Augll Apr09 - Junl0 Jui09 - Juld9
Principal # Months 85 53 31 15 |

M-7 WAL 6.64 498 416 378 372
Mod Durn 5.45 429 3.68 339 335
Principal Window Dec08 - Decl5 Dec08 - Apri3 Jan09 - Augl1 Mar09 - Junl0 Jun09 - Jul09
Principal # Months 85 53 32 16 2

M-8 WAL 6.64 4,98 4.13 372 3.59
Mod Durn 5.42 4.27 3.65 333 323
Principal Window Dec08 - Decl5 Nov08 - Apri3 Jan09 - Augll Feb09 - Junto Apr09 - Juld9
Principal # Months 85 54 32 17 4

M-9 WAL 6.64 4.96 4.10 3.66 347
Mod Durn 533 4.20 3.58 325 310
Principal Window Dee08 - Dects Nov08 - Aprl3 Dec08 - Augll Jan09 - Junl0 Feb09 - Jul09
Principal # Months 85 54 33 18 6

Investors are wrged 1o read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Sceurities and FExchaige Commission, becanse they contain important informiation. These Computational Maierials do not contain all
information that is requived 1o he inchuded in the base prospectus and prospecius supplement. The collateral amd other information sct forth in
these Compuaational Materials supersedes any previously distributed information relating to the Securities discussed in this communication.
NST is ucting as wirdermvriteriplacement agent and not as agemi for the Depositor in cormectionwitl the proposed transaction.
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60 'PC 80 PPC o rPrC 120 PPC 140 PPC

I-A-1 WAL 3.66 272 2.03 1.33 1.14
Mod Dumn 313 2.41 1.85 1.27 1.10
Principal Window Nov05 - Sep27 Nov05 - Sep22 Nov05 - May 19 Nov05 - Sep08 Nov05 - Feb08
Principal # Months 263 203 163 35 28

-A-2 WAL 3.66 2.72 203 1.33 1.14
Mod Durn 3.13 2.41 1.85 1.27 1.10
Principal Window Nov05 - Sep27 Nov05 - Sep22 Nov03 - May19 Nov05 - Sep08 Nov05 - Feb08
Principal # Months 263 203 163 35 28

I-A-1 WAL 1.52 119 1.00 0.86 0.74
Mod Durn 1.46 115 0.97 0.83 0.72
Principal Window Nov0S - Nov08 Nov05 - Jan08 Nov05 - Aug07 Nov05 - Jun07 Nov05 - Apr07
Principal # Months 37 27 22 20 18

1-A-2 WAL 6.56 4.66 314 207 1.79
Mod Durn 5.56 4.11 2.87 1.97 1.72
Principal Window Nov08 - Sep20 Jan08 - Decl6 Aug07 - Aprl4 Jun07 - Jul0g§ Apr07 - Jan08
Principal # Months 143 108 81 14 10

I-A-3 WAL 17.68 13.26 10.17 284 2.27
Mod Durn 12.15 9.94 811 2,66 2.15
Principal Window Sep20 - Jan27 Decl6 - Oct2d Aprl4 - Mar!8 Jul0g - Sep08 Jan08 - Fcb08
Principal # Months 77 59 48 3 2

M-1 WAL 737 5.70 5.40 6.64 2.52
Mod Durn 6.01 4.88 4.73 5.60 2.36
Principal Window Dec08 - Nov24 May09 - May20 Febl0 - Aprl7 Sep08 - Octl6 Feb08 - Jun08
Principal # Months 192 133 87 98 5

M-2 WAL 7.35 5.62 5.01 5.52 2.98
Mod Durn 6.00 481 441 4.84 2.76
Principal Window Dec08 - Feb24 MarQ9 - Oct19 Sep09 - Octl6 Junlg - Augl4 Jun08 - Novi4
Principal # Months 183 128 86 51 78

M-3 WAL 7.32 5.57 4.82 4.82 6.93
Mod Durn 598 4.7 4.25 4.28 5.88
Principal Window Decc08 - Apr23 Feb09 - Feb19 Jun@9 - Marlé Janl0 - Mar14 Jull'l - Jull4
Principal # Months 173 121 82 51 37

M4 WAL 7.30 5.53 4.7 4.52 525
Mod Durn 5.95 4.73 4.15 4.03 4.62
Principal Window Dec08 - Aug22 Jan09 - Augl8 May09 - Oct15 Scp09 - Novl3 Jull0 - Mayl2
Principal # Months 165 116 78 51 23

M5 WAL 7.26 5.48 4.62 432 4.60
Mod Durn 5.92 4.69 4.08 3.87 4.10
Principal Window DecO8 - Dec2l Jan09 - Janl8 Mar09 - May t5 Jul09 - Jun13 Janl0 - Jani2
Principal # Months 157 109 75 48 25

M-6 WAL 722 5.44 4.54 4.16 422
Mod Durn 5.89 4.66 4.01 373 379
Principal Window Dec08 - Mar21 Dcc08 - Junl? Feb09 - Novl4 Apr09 - Febl3 Aug09 - Oct! 1
Principal # Months 148 103 70 47 27

M-7 WAL 717 5.38 4.47 4.03 395
Mod Durn 5.73 4.54 3.90 3.58 353
Principal Window Dec08 - Muy20 Dec08 - Octl6 Jan09 - May 14 Mar09 - Augl2 Jun09 - May 11
Principal # Months 138 95 65 42 24

M-8 WAL 7.08 5.31 4.39 392 376
Mod Durn 5.66 4.48 3.82 3.48 337
Principal Window Dec08 - Jull9 Nov08 - Jan16 Jan09 - Octi3 Feb09 - Mar12 Apr09 - DeclO
Principal # Months 128 87 58 38 21

M9 WAL 6.94 5.19 4.27 3.80 3.59
Mad Duen 549 4.34 370 335 3.20
Principal Window Dec08 - Juni8 Nov08 - Marl5 DecO8 - Febl3 Jan09 - Augl! Feb09 - Jull0
Principal # Months 115 77 51 32 18

Investors are urged (o read the base prospectes and the prospectus supplement and other velevani documenis filed or (o be filed with the
Securities and Exchange Commission, hecause they contain important information. These Computational Materials do wot contain all
informaiion that is required o be included in the base prospectus and prospectus supplement. The collateral and other information sef fortr in
these Computational Materials supersedes any previousty distributed information relating (o the Secnrities discenssed in this communicaiion.

NST ix acting as undereriter/placement agent and not as agent jor the Depositor in comnection with the proposed transcaclion.
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Excess Spread Table
- Excess Excess
Period Forward Imo  Forward 6mo ‘};Ziwcsjrgfrgdos Spread to Period Forward Imo  Forward 6mo E_);iwm;ri?:;?);f Spread to
LIBOR (%)  LIBOR (%) Static LIBOR LIBOR (%) LIBOR (%) Static LIBOR
(%) (%)

(%) (%)
1 3.980 4.350 2.03 2.03 36 4.768 4.830 3.80 394
2 4.126 4.454 1.54 1.54 37 4775 4.837 3.66 383
3 4.320 4542 1.53 1.53 38 4,781 4.841 3.77 3.90
4 4,435 4.596 1.33 1.54 39 4786 4.847 37 385
5 4.486 4.643 1.58 1.60 40 4,791 4.854 3.72 3.87
é 4542 4.675 1.52 1.55 41 4.794 4.860 4.09 4.20
7 4.595 4.698 1.54 1.58 42 4.802 4.868 3.73 3.90
8 4,624 4716 1.51 1.57 43 4.807 4.876 3.84 4.01
9 4.646 4727 1.53 1.60 44 4814 4.884 372 3.91
10 4.674 4.736 1.49 1.58 45 4.822 4,893 387 4.02
11 4.684 4,741 1.48 1.59 46 4.830 4.904 374 3.93
12 4.687 4.741 1.52 1.63 47 4.838 4.913 373 393
13 4.696 4,740 1.47 1.60 48 4.847 4,921 385 4.05
14 4.696 4.736 1.51 1.64 49 4.857 4931 3.64 414
15 4.697 4,733 1.46 1.61 50 4.868 4,939 3.81 429
16 4.698 4,729 1.45 1.61 51 4.878 4.947 3.66 4.14
17 4.691 4.726 1.60 1.76 52 4.887 4.953 3.66 415
18 4.681 4.726 1.44 1.62 53 4.893 4958 4.19 4.59
19 4.674 4727 149 1.68 54 4.901 4.963 3.65 4.15
20 4.675 4732 1.52 1.73 55 4.906 4.965 3.83 431
21 4.679 4.736 3.50 3.74 56 4911 4.968 3.67 4.18
22 4.682 4.742 3.40 3.67 57 4914 4.970 3.86 4.33
23 4.686 4.750 3.37 3.67 58 4916 4972 3.69 419
24 4,650 4755 343 3.74 59 4918 4.975 3.69 4.19
25 4.696 4.762 3.30 3.65 60 4917 4.977 3.88 4.34
26 4.703 4.768 3.44 3.79 61 4919 4.980 3.70 4.21
27 4714 4.773 3.65 3.74 62 4924 4.984 3.88 436
28 4.723 4.778 3.63 3.74 63 4.928 4.987 3.71 4.21
29 4.726 4.783 3.82 391 64 4.931 4.990 37 422
30 4.727 4.789 3.61 3.73 65 4.934 4,992 424 4.65
31 4.730 4.796 3.70 382 66 4.938 4.996 371 422
32 4.737 4.803 374 387 67 4.940 4.997 3.89 4.37
33 4.743 4.810 385 3.96 68 4,943 4.999 37N 4.23
34 4.750 4819 37 3.85 69 4.944 4.999 3.90 438
35 4.758 4.825 370 3.84 70 4.946 5.000 3.73 424

Tnvestors are urged fo read the buse prospectus and the prospectus supplement and other relevant documents filed or 1o be filed with the
Securities and Fxchange Commission. because they contain imporiant information. These Computational Materials do not comtain all
information that is required (o be included in the base prospectus aned prospecius supplement. The collateral and other information set fortlr in
these Computational Materials supersedes ame previously distribuied inforination relating to the Securities discussed in this commumication.
NST is acting as nndervriier placement agent and not as agent for the Depositor in conrection with the proposed iransaction.
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Swap Agreement Schedule
Maximun Notational Minimum Notational

Period Amount* ($) Amount ** (8)
1 1,172,810,000 1,055,529,000
2 1,142,976,000 1,028,679,000
3 1,110,380,000 999,342,000
4 1,075,176,000 967,659,000
5 1,037,533,000 933,780,000
6 997,644,000 897,880,000
7 955,719,000 860,147,000
8 912,032,000 820,829,000
9 868,319,000 781,487,600
10 826,673,000 744,006,000
11 786,962,000 708,266,000
12 749,144 000 674,229,000
13 713,127,000 641,814,000
14 678,824,000 610,942,000
15 646,154,000 581,539,000
16 615,056,000 553,551,000
17 585,395,000 526,856,000
18 557,147,000 501,433,000
19 529,801,000 476,821,000

20 490,763,000 441,687,000
21 432,577,000 389,319,000
22 381,892,000 343,703,000
23 337,697,000 303,927,000
24 299,312,000 269,381,000
25 271,225,000 244,103,000
26 255,832,000 230,249,000
27 241,326,000 217,193,000
28 227,630,000 204,867,000
29 214,696,000 193,226,000
30 202,481,000 182,233,000
31 190,945,000 171,850,000
32 180,048,000 162,043,000
33 169,755,000 152,780,000
34 160,032,000 144,028,000
35 150,844,000 135,760,000
36 142,163,000 127,947,000
37 133,960,000 120,564,000
38 132,725,000 119,453,000
39 125,397,000 112,858,000
40 118,470,000 106,623,000
41 111,922,000 100,730,000
42 105,730,000 95,157,000
43 99,876,000 89,889,000
44 94,340,000 84,906,000
45 89,105,000 80,194,000
46 84,153,000 75,737,000
47 79,469,000 71,522,000
48 75,037,000 67,534,000

* Run at 150 PPC

** 90% of Maximum Notational Amount

Pay Fix 1712 of 4.75% monthly to the Swap Provider.

The Trust will receive One-month LIBOR monthly (Actual/360).

[nvestors are wrged to read the base prospectus and the prospectus supplement and other relevani documents filed or to be filed with the
Securitics amd Exchange Commission. because they contain important information. These Computational Materials do not contain all
information that is required 10 be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
ihese Computational Materiols supersedes any previously distributed information velating to the Securitics discussed in this conmmication.
NST is acting as widerseriteriplacement agent and not as agent for the Depositor in connection with the proposed ransaction.

254



NHEL 2005-HE! Computational Matcrials October 17, 2005

COLLATERAL SUMMARY

The mortgage pool consists of one- to four-family, fixed and adjustable-rate, residential mortgage loans secured by first and
second liens (the “Mortgage Loans”). The Mortgage Loans are expected to have an aggregate principal balance as of the Cut-
off Date (as defined herein) of approximately $[1,185,263,470] (the “Cut-off Date Principal Balance”). The mortgage pool
consists of two groups of Mortgage Loans: Group I is comprised of Mortgage Loans with a “conforming mortgage loan balance”
and Group Il is comprised of Mortgage Loans with either a conforming or a non-conforming mortgage loan balance.

The collateral information contained herein reflects the anticipated October 1, 2005 scheduled balances and is indicative

only. For further collateral information, see collateral stratification tables herein.

Summary of the Mortgage Loans

Groups I & I1

Number of Mortgage Loans: 5,751 |Index Type:

Aggregate Principal Balance: $1,185,263,470 6 month Libor: 82.64%

Conforming Principal Balance: $853,495,389 Fixed: 17.36%

Conforming Principal Balance %: 72.01%|First Licns: 96.40%

Average Principal Balance: $206,097 |Fixed Non-Balloon Loans: 15.70%
Range: $5,683 - $1,300,000|Property Type:

W.A. Coupon: 7.350% Single Family Residence: 73.21%
Range: 3.990% - 13.000% PUD: 12.30%

W.A. Stated Remaining Term: 351 months 2-4 Family: 7.54%
Range: 114 months - 358 months |Occupancy Status:

‘W.A. Seasoning: 5 months Owner-Occupicd: 94.14%

Latest Maturity Date: August 1, 2035 Investment: 4.74%

State Concentration (>5%): Second Home: 1.12%
California: 48.57%} Documentation:

Florida: 8.34% Full/Alt: 53.28%
New York: 5.27% Reduced/Limited: 23.09%
Stated/Stated: 22.23%

Interest Only Loans: 29.06% No Ratio: 0.84%

W.A. Original LTV: 79.70% No Documentation: 0.56%
Range: 11.21% - 100.00% |Weighted Avg. Prepayment Penalty Term:® 25 months

W.A. Effective LTV: 74.92%|Loans with Prepayment Penalties: 82.60%
Range: 11.21% - 100.00% [ARM Loans:

Purpose: Weighted Average Margin: 5.813%
Refinance - Cashout: 66.33% Weighted Avcrage Max. Rate: 13.472%
Purchase: 30.38% Weighted Average Min. Rate: 6.875%
Refinance - Rate/Term: 3.30% Weighted Average Lifc Cap: 6.207%

W.A. FICO Score: ) 615 Weighted Average First Periodic Cap: 2.712%

Weighted Average Periodic Cap 1.114%

(1) For loans that were scored

(2) For loans with prepayment penalties only

Investors are wrged (o read the base prospectus and the prospecius supplement and other relevant documenis filed or (o be Jiled with the
Securitics and Fxchange Commission. because they contain important information. These Computational Materials do not contain all
information that is required to e included in the base prospectus and prospecius supplement. The collareral and other information set jortl in
these Comptational Materials supersedes any: previousty distvibuied information relating to the Sccurities discussed in this communication.
NSTis acting as wnderwriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS I AND I1

Product Type of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining

Product Type Mortgage Loans Principal Balance Principal Balance
Batloon 15/30 293 $ 18,877,109 1.59%
Balloon 30/40 1 223,256 0.02
Balloon 20/30 7 563,604 0.05
Fixed 10yr 3 140,185 0.01
Fixed 15yr 57 4,889,308 041
Fixed 20yr 53 4,665,315 0.39
Fixed 25yr 3 217,044 0.02
Fixed 30yr 1,063 164,941,633 13.92
Fixed 30yr - 10 43 11,280,946 0.95
ARM 6 months Adj. 15 4,344 385 0.37
ARM 6 months Adj. - IO 1 87,499 0.01
ARM 2yr/6mo 2,936 606,289,069 S115
ARM 2yr/6mo - 10 968 292,954,716 24.72
ARM 2yr/6mo - 40yr Amterm 4 949,048 0.08
ARM 3yr/6mo 163 34,140,044 2.88
ARM 3yr/6mo - 10 121 34,085,246 2.88
ARM Syr/6mo 3 385,618 0.03
ARM Syr/6mo - 10 16 6,069,807 0.51
ARM 5yr/6mo - 40yr Amterm 1 159,638 0.01
Total: 5,751 $ 1,185,263,470 100.00%

Lien of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Lien Mortgage Loans Principal Balance Principal Balance
1st Lien 5,129 $  1,142,578,454 96.40%
2nd Lien 622 42,685,016 3.60
Total: 5,751 $  1,185,263,470 100.00%

October 17, 2005

Investors are wrged to read the base prospectus and the prospectus supplement and other relevent documenis filed or to be filed witl the

Securities and Exchange Commission, because they comtain important information. These Computational AMaterials do not contain all
information that is requured 1o be included in the base prospectus and prospectus supplement. The collateral and other information set fortir in
these Compuiational Materials supersedes any previously disiributed information relating to the Securities discussed in this communication.

NST is aeting as wncererirer-placemenr agent and not as agend Jor the Depaositor i comection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS I AND I (continued)

Principal Balances at Origination of the Mortgage Loans

% of Aggregate

Principal Balance Number of Aggregate Original Original
at Origination ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 267 $ 9,282,095 0.78%
50,000.01 - 100,000.00 1,083 82,775,121 6.96
100,000.01 - 150,000.00 1,129 141,822,535 11.93
150,000.01 - 200,000.00 897 156,866,222 13.20
200,000.01 - 250,000.00 641 144,564,616 12.16
250,000.01 - 300,000.00 523 143,464,229 12.07
300,000.01 - 350,000.00 401 129,871,244 10.93
350,000.01 - 400,000.00 287 107,675,571 9.06
400,000.01 - 450,000.00 184 78,196,190 6.58
450,000.01 - 500,000.00 125 59,434,693 5.00
500,000.01 - 550,000.00 67 35,117,155 295
550,000.01 - 600,000.00 56 32,123,975 2.70
600,000.01 - 650,000.00 30 18,719,066 1.57
650,000.01 - 700,000.00 14 9,462,551 0.80
700,000.01 - 750,000.00 18 13,097,500 1.10
750,000.01 - 800,000.00 11 8,463,892 0.71
800,000.01 - 850,000.00 4 3,301,000 0.28
850,000.01 - 900,000.00 2 1,760,000 0.15
900,000.01 - 950,000.00 4 3,720,500 0.31
950,000.01t - 1,000,000.00 2 1,980,000 0.17
1,000,000.01 - 1,050,000.00 2 2,069,999 0.17
1,050,000.01 - 1,100,000.00 1 1,100,000 0.09
1,150,000.01 - 1,200,000.00 2 2,400,000 0.20
1,250,000.01 - 1,300,000.00 1 1,300,000 0.11
Total: 5,751 $ 1,188,568,553 100.00%

October 17, 2005

Invesiors are nrged to read the base prospectus and the prospectus supplement and other relevani documents jiled or (o he filed with the
Seewritics and Exchange Commission. because they contain important information. These Computational Materials do not contain all
information that is requived to be included in the buse prospectus and prospectus supplement. The collareral and other informarion set Jorth in
these Computational Materials supersedes any previously distribuied information relating 1o the Secnridics discussed in this communication.

NST is acting as wndervriter/placement agent and not as agent for the Depositor in connection with the proposed iransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

Remaining Principal Balance of the Mortgage Loans

% of Aggregate

October 17, 2005

Remaining Principal Number of Aggregate Remaining Remaining
Balance ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 275 $ 9,615,748 0.81%
50,000.01 - 100,0060.00 1,078 82,296,831 6.94
100,000.01 - 150,000.00 1,131 141,760,349 11.96
150,000.01 - 200,000.00 895 156,223,776 13.18
200,000.01 - 250,000.00 645 145,298,975 12.26
250,000.01 - 300,000.00 517 141,623,639 11.95
300,000.01 - 350,000.00 402 129,987,018 10.97
350,000.01 - 400,000.00 286 107,131,782 9.04
400,000.01 - 450,000.00 185 78,538,800 6.63
450,000.01 - 500,000.00 124 58,942,662 4.97
500,000.01 - 550,000.00 70 36,742,171 3.10
550,000.01 - 600,000.00 52 29,852,728 2.52
600,000.01 - 650,000.00 30 18,681,640 1.58
650,000.01 - 700,000.00 15 10,146,814 0.86
700,000.01 - 750,000.00 17 12,379,349 1.04
750,000.01 - 800,000.00 12 9,245,065 0.78
800,000.01 - 850,000.00 3 2,495,346 0.21
850,000.01 - 900,000.00 3 2,653,010 022
900,000.01 - 950,000.00 3 2,810,612 0.24
950,000.01 - 1,000,000.00 2 1,978,512 0.17
1,000,000.01 - 1,050,000.00 2 2,061,586 0.17
1,050,000.01 - 1,100,000.00 1 1,100,000 0.0%
1,150,000.01 - 1,200,000.00 2 2,393,058 0.20
1,250,000.01 - 1,300,000.00 1 1,300,000 0.11
Total: 5,751 $ 1,185,263,470 100.00%

Original Terms of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Original Term (months) Mortgage Loans Principal Balance Principal Balance
120 3 $ 140,185 0.01%
180 353 23,979,240 2.02
240 60 5,228,919 0.44
300 3 217,044 0.02
360 5,332 1,155,698,083 97.51
Total: 5,751 $ 1,185,263,470 100.00%

229

Investors are urged (o read the base prospecius and the prospectus supplement and other relevant dociments filed or to be filed with the
Securities and Exchange Commission. because they contain important informaiion. These Computational Materials do noi contain all
information that is required 1o be included i the base prospectus amd prospectus supplement. The collateral and other information sei forih in
these Computational Muaterials supersedes anv previoushe distribuied information relating to the Securitics discussed in this communication.
NSTis acting as underseriteriplace meni ageit and not as agent for ihe Depositor in connection with the proposcd transaction.
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Computational Matcrials

COLLATERAL STRATIFICATION FOR GROUPS 1 AND I (continued)

Remaining Terms of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Remaining Term {months) Mortgage Loans Principal Balance Principal Balance
60-119 3 $ 140,185 0.01%
120- 179 353 23,979,240 2.02

180 - 239 60 5,228,919 0.44

240 - 299 3 217,044 0.02

300 - 359 5,332 1,155,698,083 97.51
Total: 5,751 $ 1,185,263.470 100.00%

Original Loan-to-Value Ratio of the Mortgage Loans

% of Aggregate
Original Number of Aggregate Remaining Remaining
Loan-to-Value Ratio (%) Mortgage Loans Principal Balance Principal Balance
<=50.00 229 $ 38,564,979 3.25%
50.01 -55.00 110 21,854,054 1.84
55.01 - 60.00 145 28,926,756 2.44
60.01 - 65.00 236 50,381,811 425
65.01 - 70.00 345 76,590,482 6.46
70.01 - 75.00 412 97,020,495 8.19
75.01 - 80.00 1,872 408,547,164 3447
80.01 - 85.00 587 140,350,148 11.84
85.01-90.00 821 188,278,956 15.88
90.01 - 95.00 418 85,709,902 7.23
95.01 - 100.00 576 49.038,723 4.14
Total: 5,751 $  1,185,263,470 100.00%

*For Second Lien, CLTV was used

October 17, 2005

-30-

Investors are urged (o read the base prospectus and the prospecius supplement and other relevant documerts filed or to be filed with ihe
Seenrities and Fxchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required 10 be included in the buse prospoctins amd prospecius supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distribuied information relating o the Securities discussed in this compunication.
NS1 is acting as underwriter/placement agemt and noi as agent for the Depositor in connection witl the proposed transaction,
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COLLATERAL STRATIFICATION FOR GROUPS I AND 11 (continued)

Mortgage Rate of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Mortgage Rate (%) Mortgage Loans Principal Balance Principal Balance
3.500-3.999 l $ 264,067 0.02%
4.500 - 4.999 6 1,742,180 0.15
5.000 - 5.499 68 20,789,646 1.75
5.500-5.999 393 104,995,943 8.86
6.000 - 6.499 598 152,809,736 12.89
6.500-6.999 1,089 257,213,939 21.70
7.000 - 7.499 771 174,399,427 14.71
7.500 - 7.999 878 193,369,540 16.31
8.000 - 8.499 496 91,315,988 7.70
8.500 - 8.999 442 82,316,164 6.94
9.000 - 9499 210 32,147,961 2.71
9.500-9.999 241 27,639,294 233
10.000 - 10.499 159 14,472,513 1.22
10.500 - 10.999 220 17,140,090 1.45
11.000 - 11.499 72 4,988,508 0.42
11.500 - 11.999 91 8,849,120 0.75
12.000 - 12.499 10 562,680 0.05
12.500 - 12.999 5 217,544 0.02
13.000 - 13.499 1 29,129 -
Total: 5,751 $ 1,185,263,470 100.00%

Investors are urged o read the base prospectus and the prospectus supplenient and other relevant documents fited or to he filed with the
Securities and Fxchange Commission, because they contain important information. These Computational Materials do not contain all
information thai is required 10 be included in the base prospectus and prospectus supplement. The collateral and other information set forilr in
these Compuitational Materials supersedes any previously disivibuted information refating (o the Sccuritios discnssed in ihis communication.
NSTis aciing as undervwriteriplacemeni agent and not as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS T AND I1 (continued)

FICO Score at Origination of the Mortgage Loans

% of Aggregate
FICO Score Number of Aggregate Remaining Remaining
at Origination Mortgage Loans Principal Balance Principal Balance
Not Available i3 $ 1,494,134 0.13%
441 - 460 1 218,434 0.02
461 - 480 4 1,065,262 0.09
481 - 500 26 4,868,112 0.41
501 - 520 377 79,159,279 6.68
521 -540 373 78,456,556 6.62
541 - 560 420 90,429,556 7.63
561-580 469 95,769,119 8.08
581 - 600 664 131,788,186 1112
601 - 620 724 147,676,318 12.46
621 - 640 778 157,703,904 13.31
641 - 660 687 136,255,075 11.50
661 - 680 468 98,907,882 8.34
681 - 700 324 64,712,793 5.46
701 - 720 171 37,307,361 3.15
721 - 740 110 23,839,528 2.01
741 - 760 74 18,577,138 1.57
761 - 780 37 10,338,520 0.87
781 - 800 24 5,401,453 0.46
801 >= 7 1,294,860 0.11
Total: 5,751 S  1,185,263,470 100.00%

Documentation Type of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining

Documentation Type Mortgage Loans Principal Balance Principal Balance
Full/Alt 3,312 3 631,491,150 53.28%
Reduced/Limited 1,135 273,676,487 23.09

Stated 1,226 263,514,592 2223

No Ratio 32 9,923,877 0.84

No Documentation 46 6,657,364 0.56
Total: 5,751 $ 1,185,263,470 100.00%

Qctober 17, 2005

Invesiors are urged (o read the base prospectus and the prospecties supplement and other relevant documents filed or to be filed with the
Securities and FExchange Commission, hecause they contain important information. These Computational Materials do not contain all

information that is required 10 be included in the base prospectus and prospectus supplement. The coflareral and other nformation set forth in
these Comyndational Muterials superscdes amy previously disivibuied information relating (o the Securities discussed in this communication.

NS is acting as wndereriter/placement agent and noi as agent jor the Depositor in counection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

Occupancy Status of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner-Occupied 5,356 $  1,115,779,431 94.14%
Investor 333 56,195,677 4.74
2nd Home 62 13,288,362 1.12
Total: 5,751 $ 1,185,263,470 100.00%
Loan Purpose of the Mortgage Loans
% of Aggregate
Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Refinance - Cash Out 3,481 $ 786,148,885 66.33%
Purchase 2,058 360,032,147 30.38
Refiance - Rate/Term 212 39,082,438 3.30
Total: 5,751 $ 1,185,263,470 100.00%

Property Type of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Property Type Mortgage Loauns Principal Balance Principal Balance
Single Family 4,292 $ 867,737,727 73.21%
PUD 680 145,829 448 12.30
2-4 Family 343 89,319,838 7.54
Condo 407 77,771,455 6.56
Manufactured Housing 25 4,033,409 0.34
Townhouse 4 571,593 0.05
Total: 5,751 $ 1,185,263,470 100.00%

Originator of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Originator Mortgage Loans Principal Balance Principal Balance
Option One 2,080 $ 397,590,930 33.54%
Quick Loan Funding 946 258,167,124 21.78
New Century 1,284 221,648,858 18.70
Mandalay (United Pacific) 563 132,182,359 115
Other 878 175,674,200 14.82
Total: 5,751 $  1,185,263,470 100.00%

Investors are wrged to read the hase prospecius and the prospecius supplement and other relevant dociunents fited or to be filed with the
Securities and Exchange Commission, hecanse they eonfain importoni information. These Computational Materials do not contain all
information that is requived 1o he mncluced in the base prospectus awel prospectus supplement. The collateral and other iformation set forth in
these Computationad Muaterials supersedes any previously distributed information relating o the Sceurities discussed in this communication.
NST is acting as underwriteriplacement agent cnrd not as agent for the Depositor in conmectionwith the proposed transaction.
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October 17, 2005

COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

Geographic Distribution of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining

Location Mortgage Loans Principal Balance Principal Balance
California 2,100 $ 575,700,434 48.57%
Florida 634 98,795,625 8.34
New York 248 62,427,724 5.27
Nevada 233 45,856,587 3.87
Massachusetts 175 42,947,301 362
New Jersey 140 32,334,495 273
Texas 236 28,840,636 243
Arizona 159 25,514,900 215
Virginia 114 22,981,432 1.94
Hawaii 66 21,829,014 1.84
Minois 134 19,653,008 1.66
Michigan 148 19,531,573 1.65
Maryland 97 19,188,036 1.62
Pennsylvania 135 15,465,785 1.30
Connecticut 75 12,530,163 1.06
Colorado 68 11,594,304 0.98
Georgia 83 10,651,903 0.90
Ohio 90 10,608,612 0.90
Washington 69 10,547,421 0.89
Minnesota 49 8,052,268 0.68
North Carolina 77 7,726,865 0.65
Rhode Island 37 7,416,529 0.63
Oregon 46 7,336,505 0.62
Wisconsin 50 7,039277 0.59
Missouri 51 6,029,227 0.51
New Hampshire 31 5,598,076 0.47
Maine 36 5,555,634 0.47
Tennessee 45 4,553,397 0.38
South Carolina 38 4,151,180 0.35
Utah 26 4,070,640 0.34
Louisiana 23 3,657,021 031
Indiana 39 3,554,724 0.30
District of Columbia 11 2,342,663 0.20
Oklahoma 25 2,257,655 0.19
Kentucky 20 2,197,483 0.19
Idaho 19 2,050,361 0.17
Kansas 18 2,043,377 0.17
Alabama 15 1,777,525 0.15
Nebraska 13 1,291,752 0.11
lowa 15 1,242,745 0.10
Vermont 8 1,235,560 0.10
Delaware 8 1,181,036 0.10
Wyoming 10 1,173,905 0.10
Arkansas 9 1,048,505 0.09
Mississippi 8 891,892 0.08
Montana 5 856,251 0.07
West Virginia 4 592,664 0.05
New Mexico 5 553,561 0.05
North Dakota 3 321,135 0.03
South Dakota 2 254,640 0.02
Alaska 1 210,461 0.02
Taotal: 3,751 S 1.185,263,470 100.00%

Investors are wrged (o read the base prospectus and ithe prospectus supplement and other relevant documents filed or to be filed witlr the
Securities and Fxchange Commission, hecause they comtain important informeation. These Computational Marerials do not contain all
information that is required 1o be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Maicrials supersedes any previoush: distributed information relating to the Sccurities discussed in this communication.
NST is acting as undervriter/placement agent and not as agent jor the Depositor in connection witl the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND 11 (continued)

Original Prepayment Penalty Term of the Mortgage Loans

% of Aggregate

Original Prepayment Number of Aggregate Remaining Remaining
Penalty Term (mos.) Mortgage Loans Principal Balance Principal Balance
No Prepay Penalty 1,165 206,260,291 17.40%

6 2 1,063,496 0.09

12 285 76,842,681 6.48

24 3,366 730,678,751 61.65

36 928 169,093,161 1427

60 5 1,325,090 0.11
Total: 5,751 1,185,263,470 100.00%

Margin of the Mortgage Loans - ARM Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Margin (%) Mortgage Loans Principal Balance Principal Balance
2.000-2.499 ! 252,000 0.03%
2.500-2.999 1 135,655 0.01
3.000 - 3.499 20 6,034,651 0.62
3.500 - 3.999 65 17,230,102 1.76
4.000 - 4.499 199 45,375,011 4.63
4.500 - 4.999 358 84,997,476 8.68
5.000 - 5.499 636 150,884,992 15.40
5.500 - 5.999 1,365 302,665,668 30.90
6.000 - 6.499 542 127,634,039 13.03
6.500 - 6.999 771 193,247,106 19.73
7.000 - 7.499 123 22,831,919 233
7.500 - 7.999 75 15,140,971 1.55
8.000 - 8.499 41 5,936,899 0.61
8.500 - 8.999 21 4,629,876 0.47
9.000 - 9.499 8 1,918,693 0.20
9.500 - 9.999 1 224 466 0.02
10.000 - 10.499 1 325,546 0.03
Total: 4,228 979,465,070 100.00%

-35-

Invesiors are wrged 1o read the hase prospecius and the prospectus supplement and other relevant documents filed or io be filed with the
Securities and Fxchange Commission. because they contain important information. These Computational Materials do not contain all
information that is requived to be included in the base prospectus and prospectus supplement. The colluteral and other information sef forth in
these Compuiational Materials supersedes amy: previowsly distributed information relating 1o the Sccurities discussed in this conununication,
NST is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS 1 AND 11 (continued)

Maximum Rate of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Maximum Rate (%) Mortgage Loans Principal Balance Principal Balance
9.500 - 9.999 I 3 264,067 0.03%
10.000 - 10.499 1 98,667 0.01
10.500 - 10.999 4 1,241,654 0.13
11.000 - 11.499 39 12,453,728 1.27
11.500 - 11.999 198 57,854,857 591
12.000 - 12.499 365 100,652,272 10.28
12.500-12.999 779 200,984,366 20.52
13.000 - 13.499 592 146,343,267 14.94
13.500-13.999 821 188,994,207 19.30
14.000 - 14.499 478 94,169,190 961
14,500 - 14,999 438 91,203,202 9.31
15.000-15.499 211 38,159,470 3.90
15.500 - 15.999 155 25,198,420 2.57
16.000 - 16.499 66 10,381,764 1.06
16.500 - 16.999 46 6,496,599 0.66
17.000 - 17.499 18 2,702,776 0.28
17.500 - 17.999 14 2,121,533 0.22
18.000 - 18.499 2 145,032 0.01
Total: 4,228 $ 979,465,070 100.00%

Minimum Rate of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Minimum Rate (%) Mortgage Loans Principal Balance Principal Balance
0.501-1.000 1 $ 483235 0.05%
1.501 - 2.000 1 252,000 0.03
2.501 - 3.000 1 135,655 0.01
3.001 - 3,500 3 1,169,250 0.12
3.501-4.000 2 519,817 0.05
4.001 - 4.500 5 1,624,489 0.17
4.501 - 5.000 127 31,434 457 321
5.001 - 5.500 119 35,288,529 3.60
5.501 - 6.000 875 203,498,099 20.78
6.001 - 6.500 486 126,846 515 12,95
6.501 - 7.000 839 206,710,560 21.10
7.001 - 7.500 493 118,502,400 12.10
7.501 - 8.000 498 110,840,359 11.32
8.001 - 8.500 306 57,797,524 5.90
8.501 - 9.000 236 46,454,166 474
9.001 - 9.500 113 18,643,067 1.90
9.501 - 10.000 70 11,328,401 1.16
10.001 - 10.500 26 4,087,800 0.42
10.501 - 11.000 14 2,121,374 0.22
11.001-11.500 3 302,564 0.03
11.501 - 12.000 9 1,356,486 0.14
12.001 - 12,500 1 68,321 0.01
Total: 4,228 $ 979,465,070 100.60%

COLLATERAL STRATIFICATION FOR GROUPS I AND 11 (continucd)

Investors are urged to read the base prospectus and the prospectus supplement and other relevant dociments Jiled or (o be filed with the
Securities and Fxchange Connnission, hecanse they contain important information. These Computational Materials do not contain all
information that is required o be included in the hase prospectus and prospectus supplemsent. The collateral aid other information st fortl in
these Computational Materiafs supcrsedes any previousty disiributed information reluting 1o the Scenritics discussed in this communication.
NST is acting as underwriter/placewent agent and not as agent for the Depasitor in connection eith the proposed transaction.
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Life Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Life Cap (%) Mortgage Loans Principal Balance Principal Balance
3.000-3.499 4 $ 1,012,053 0.10%
3.500-3.999 3 818,647 0.08
4.000 - 4499 4 1,225,443 0.13
4.500 - 4,999 4 894,836 0.09
5.000- 5499 22 5,764,032 0.59
5.500-5.999 3 601,750 0.06
6.000 - 6.499 3,088 753,144,763 76.89
6.500 - 6.999 11 2,976,126 0.30
7.000 - 7.499 1,088 212,960,063 21.74
9.000 - 9.499 1 67,356 0.01
Total: 4,228 $ 979,465,070 100.00%

First Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining
First Periodic Cap (%) Mortgage Loans Princibal Balance Principal Balance
1.000 - 1.499 26 $ 7,468,346 0.76%
1.500 - 1.999 951 181,150,925 18.49
2.000 - 2.499 2 321,525 0.03
3.000 - 3.499 3,242 788,211,122 80.47
5.000 - 5.499 7 2,313,152 0.24
Total: 4,228 $ 979,465,070 100.00%

Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 3,095 § 757,307,609 77.32%
1.500 - 1.999 1,129 220,841,001 22.55
2.000 - 2.499 4 1,316,460 0.13
Total: 4,228 $ 979,465,070 100.00%

Investors are urged (o read the base prospectus and the prospectus supplement and other relevant documents fifed or to be filed with ihe
Secnrities and Fxchange Connmission, hecause they contain important information. These Computational Maierials do not contain all
information that is required 1o be included in the base prospectus and prospectus supplement. The collateral and other information seit forth in
these Computational Maierials supersedes any previously distributed information relating to the Securitics discussed in this compumication.
NST is acting as wndervrirerplacement agent and not as agent jor ihe Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND IT (continued)

Next Rate Adjustment Date of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Next Rate Adjustment Date Mortgage Loans Principal Balance Principal Balance
November, 2005 7 3 2,694,079 0.28%
December, 2005 6 946,269 0.10
January, 2006 I 87,499 0.01
April, 2006 2 704,037 0.07
September, 2006 | 289,721 0.03
January, 2007 4 813,667 0.08
February, 2007 26 6,485,871 0.66
March, 2007 39 9,370,767 0.96
April, 2007 508 119,398,376 12,19
May, 2007 1,508 321,154,953 32.79
June, 2007 1,319 294,750,222 30.09
July, 2007 367 109,128,775 11.14
August, 2007 137 39,323,620 4.01
December, 2007 1 163,800 0.02
February, 2008 2 453,462 0.05
March, 2008 16 3,045,505 0.31
April, 2008 61 12,393,882 1.27
May, 2008 121 31,491,749 3.22
June, 2008 68 16,760,124 1.71
July, 2008 10 2,475,370 0.25
Aupust, 2008 4 918,258 0.09
April, 2010 7 2,362,091 0.24
May, 2010 7 2,300,500 0.23
June, 2010 2 969,638 0.10
July, 2010 2 363,334 0.04
August, 2010 2 619,500 0.06
Total: 4,228 S 979,465,070 100.00%

October 17, 2005

Investors are urged (o read the hase prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities aid Ixchange Commission, because they contain important information. These Computational Materials do not contain all
information that is requived 10 be included in the base prospectius and prospectus supplement. The collaieral and other information set forth in
these Computational Materials superscdes any previously distributed information relating 1o the Securities discussed in this conmunication.

NST is acting as unclerweriieriplacement agent and not as agent for the Depositor in connection with the proposed transaction.

-38-



NHEL 2005-HE1

Computational Materials

Summary of the Mortgage Loans

Group I

Number of Mortgage Loans: 3,128 |Index Type:

Aggregate Principal Balance: $514,168,833 6 month Libor: 78.03%

Conforming Principal Balance: $514,168,833 Fixed: 21.97%

Conforming Principal Balance %: 100.00%| First Licns: 98.00%

Average Principal Balance: $164,376 |Fixed Non-Balloon Loans: 21.02%
Range: $11,572 - $635,857| Property Type:

'W.A. Coupon: 7.498% Single Family Residence: 76.63%
Range: 3.990% - 12.750% PUD: 10.26%

'W.A. Stated Remaining Term: 352 months 2-4 Family: 7.42%
Range: 116 months - 358 months |Occupancy Status:

W.A. Seasoning: 4 months Owner-Occupied: 95.23%

Latest Maturity Date: August 1, 2035 Investment: 4.17%

State Concentration (>5%): Second Home: 0.60%
California: 36.95% | Documentation:

Florida: 10.19% Full/Alt: 64.10%
New York: 4.97% Stated/Stated: 21.35%
Reduced/Limited: 14.55%

Interest Only Loans: 4.86%

W.A. Original LTV: 77.51%

Range: 11.21% - 100.00% |Weighted Avg. Prepayment Penalty Term:” 26 months

W.A. Effective LTV: 71.54%]|Loans with Prepayment Penalties: 80.79%
Range: 11.21% - 100.00% |ARM Loans:

Purpose: Weighted Average Margin: 5.901%
Refinance - Cashout: 83.83% Weighted Average Max. Rate: 13.766%
Purchase: 11.57% Weighted Average Min. Rate: 7.051%
Refinance - Rate/Term: 4.59% Weighted Average Life Cap: 6.252%

W.A. FICO Score: 594 Weighted Average First Periodic Cap: 2.633%

Weighted Average Periodic Cap 1.134%

October 17, 2005

(1) For loans that were scored
(2) For loans with prepayment penalties only

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents Jiled or to be filed with the
Securities and Fxchange Commission, hecause they contain important information. These Computational Materials do not comtain all
information that is required 10 be included in the buse prospectus and prospecius supplement. The collateral and other information set forth in
these Compnaational Materials supersedes any previously distribured information relating 1o the Securitics discussedd in this communication.
NST is acting as underwriter/placenient agent aicd not as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP 1

Product Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Product Type Mortgage Loans Principal Balance Principal Balance
Balloon 15/30 70 $ 4,444,404 0.86%
Balloon 30/40 1 223,256 0.04
Balloon 20/30 2 215,801 0.04
Fixed 10yr 1 124,565 0.02
Fixed t5yr 43 4,109,331 0.80
Fixed 20yr 29 2,831,316 0.55
Fixed 25yr 3 217,044 0.04
Fixed 30yr 663 100,818,882 19.61
ARM 6 months Adj. 11 2,342,067 0.46
ARM 2yr/6mo 2,090 357,110,731 69.45
ARM 2yr/émo - 10 91 20,444,694 398
ARM 2yr/6mo - 40yr Amterm 2 261,166 0.05
ARM 3yr/6mo 95 15945318 310
ARM 3yr/6mo - 10 19 3,487,501 0.68
ARM Syr/6mo 3 385,618 0.07
ARM Syr/6mo - 10 4 1,047,500 0.20
ARM Syr/6mo - 40yr Amterm 1 159,638 0.03
Total: 3,128 $ 514,168,833 100.00%

Lien of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Lien Mortgage Loans Principal Balance Principal Balance
Ist Lien 2,974 $ 503,870,553 98.00%
2nd Lien 154 10,298,280 2.00
Total: 3,128 3 514,168,833 100.00%

Principal Balances at Origination of the Mortgage Loans

% of Aggregate

Principal Balance Number of Aggregate Original Original

at Origination ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 80 $ 3,033,763 0.59%
50,000.01 - 100,000.00 724 56,323,206 10.91
100,000.01 - 150,000.00 873 110,061,780 21.33
150,000.01 - 200,000.00 510 89,215,748 17.29
200,000.01 - 250,000.00 366 82,697,651 16.02
250,000.01 - 300,000.00 315 86,354,109 16.73
300,000.01 - 350,000.00 209 67,866,980 13.15
350,000.01 - 400,000.00 34 12,449,450 2.41
400,000.01 - 450,000.00 9 3,819,750 0.74
450,000.01 - 500,000.00 3 1,434,000 0.28
500,000.01 - 550,000.00 2 1,052,750 0.20
550,000.01 - 600,000.00 2 1,144,500 0.22
600,000.01 - 650,000.00 1 637,500 0.12
Total: 3,128 ) 516,091,187 100.00%

October 17, 2005

Investors are wrged to read the base prospectus and the prospectus supplement and other releveni documents filed or to be filed with the
Securities and Exchange Commission. because they contain important information. These Computational Materials do not contain all
information that is required 1o be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relating 10 the Securitics discussed in this communication.
NSTis acting as underwriter/placement ageal and not as agent for the Depositor in comrectionwith the proposcd iransaction.
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COLLATERAL STRATIFICATION FOR GROUP [ (continued)

Remaining Principal Balance of the Mortgage Loans

% of Aggregate

Remaining Principal Number of Aggregate Remaining Remaining
Balance ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 88 $ 3,394,491 0.66%
50,000.01 - 100,000.00 719 55,937,961 10.88
100,000.01 - 150,000.00 872 109,622,590 21.32
150,000.01 - 200,000.00 509 88,788,960 17.27
200,000.01 - 250,000.00 370 83,477,117 16.24
250,000.01 - 300,000.00 311 85,116,937 16.55
300,000.01 - 350,000.00 209 67,709,758 1317
350,000.01 - 400,000.00 33 12,057,171 234
400,000.01 - 450,000.00 9 3,808,980 0.74
450,000.01 - 500,000.00 3 1,429,290 0.28
500,000.01 - 550,000.00 3 1,599,344 0.31
550,000.01 - 600,000.00 | 590,376 0.1t
600,000.01 - 650,000.00 1 635,857 0.12
Total: 3,128 3 514,168,833 100.00%

Original Terms of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Original Term (months) Mortgage Loans Principal Balance Principal Balance
120 1 $ 124,565 0.02%
180 116 8,766,557 1.70
240 31 3,047,117 0.59
300 3 217,044 0.04
360 2,977 502,013,550 97.64
Total: 3,128 3 514,168,833 100.00%

% of Aggregate

Number of Aggregate Remaining Remaining
Remaining Term (months) Mortgage Loans Principal Balance Principal Balance
60-119 1 $ 124,565 0.02%
120-179 116 8,766,557 1.70
180 -239 31 3,047,117 0.59
240 - 299 3 217,044 0.04
300 - 359 2,977 502,013,550 97.64
Total: 3,128 $ 514,168,833 100.00%

Investors are urged (o read the base prospecius and the prospectus supplement and other refevant documents filed or to be filed with the
Securities and Fxchange Comntission. because they contain importani information. These Computaiional Materials do not contain all
information that is required 1o he included i the base prospectus and prospectus supplenient. The collateral and other informarion set forth in
these Compuitational Materials supersedes any proviously distribuied information relating to the Scewritics discussed i this commnication.
NST is aciing as undervriter/placement agens and not as agent for the Depositor in connection seith the proposed fransaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

Original Loan-to-Value Ratio of the Mortgage Loans

% of Aggregate
Original Number of Aggregate Remaining Remaining
Loan-to-Value Ratio (%) Mortgage Loans Principal Balance Principal Balance
<=50.00 176 $ 25,859,926 5.03%
50.01 - 55.00 78 13,312,549 2.59
55.01 - 60.00 103 17,876,160 348
60.01 - 65.00 168 29,658,081 577
65.01 - 70.00 253 47,504,304 9.24
70.01 - 75.00 269 50,221,171 9.77
75.01 - 80.00 901 137,708,246 26.78
80.01 - 85.00 358 67,694,393 13.17
85.01 - 90.00 432 72,242 896 14.05
90.01 - 95.00 219 36,496,319 7.10
95.01 - 100.00 171 15,594,788 3.03
Total: 3,128 $ 514,168,833 100.00%

*For Second Liens, CLTV was used

Mortgage Rate of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Mortgage Rate (%) Mortgage Loans Principal Balance Principal Balance
3.500-3.999 1 $ 264,067 0.05%
4.500 - 4999 4 945,391 0.18
5.000 - 5.499 34 7,219,755 1.40
5.500-5.999 182 35,307,163 6.87
6.000 - 6.495 292 55,627,772 10.82
6.500 - 6.999 555 95,041,233 18.48
7.000 - 7.499 428 75,136,137 1461
7.500-7.999% 544 92,901,092 18.07
8.000 - 8.499 338 54,269,562 10.55
8.500 - 8.999 300 46,816,960 9.11
9.000 - 9.499 147 19,555,826 3.80
9.500 - 9.999 136 15,842,819 3.08
10.000 - 10,499 57 5,121,514 1.00
10.500 - 10.999 63 5,465,549 1.06
11.000 - 11.499 16 1,449,840 0.28
11.500 - 11.999 26 2,884,059 0.56
12.000 - 12.499 3 209,461 0.04
12.500 - 12.999 2 110,632 0.02
Total: 3,128 3 514,168,833 100.00%

Investors are urged fo read the buse prospectus and the prospectus supplement and other refevant documenis filed or (o he filed with the
Securitics and Exchange Commission. because they contain important information. These Computational Materials do not contain all
information that is required 10 he included in the base prospectus and prospecius supplement. The colluteral and other information set jorth in
ihese Compriational Materials supersedes any previously disiributed information refating to the Sccurities discussed i ihis commumnication.
NST is acting as underwriter/placement agenr aned not as agent jor the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP T (continued)

FICO Score at Origination of the Mortgage Loans

% of Aggregate
FICO Score Number of Aggregate Remaining Remaining
at Origination Mortgage Loans Principal Balance Principal Balance
Not Available 10 $ 719,773 0.14%
441 - 460 1 218434 0.04
461 - 480 2 398,353 0.08
481 - 500 21 3,951,216 0.77
501 -520 310 56,171,500 10.92
521-540 278 50,032,418 9.73
541 - 560 308 56,116,107 10.91
561 - 580 334 55,001,320 10.70
581 - 600 376 59,741,447 11.62
601 - 620 390 61,648,127 11.99
621 - 640 361 54,492,283 10.60
641 - 660 3t8 50,141,639 9.75
661 - 630 183 28,212,323 5.49
681 - 700 11 17,537,411 3.41
701 - 720 56 8,998,019 1.75
721 - 740 37 5,542,765 1.08
741 - 760 17 2,759,085 0.54
761 - 780 5 906,971 0.18
781 - 800 7 878,197 0.17
801 >= 3 701,441 0.14
Total: 3,128 $ 514,168,833 100.00%

Documentation Type of the Mortgage Loans

Documentation Type

Number of
Mortgage Loans

Aggregate Remaining
Principal Balance

% of Aggregate
Remaining
Principal Balance

Full/Alt 2,100 $ 329,607,726 64.10%
Stated 637 109,761,057 21.35
Reduced/Limited 391 74,800,050 14.55
Total: 3,128 3 514,168,833 100.00%

October 17, 2005

Investors are urged (o read the base prospecius and the prospectus supplement and other relevant docioments filed or 1o be filed with the
Securities and Exchange Commiission. because they contain imporiont information. These Conyndational Materials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Compuiational Muterials supersedes any previously distributed information relating 1o the Securities discussed in this communicaiion.

NS is acting as underwriter/placement agent and not ax ageat for the Depositor in connectioin with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP 1 (continued)

Occupancy Status of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner-Occupied 2,970 $ 489,658,624 95.23%
Investor 140 21,423437 4.17
2nd Home 18 3,086,772 0.60
Total: 3,128 3 514,168,833 100.00%

Loan Purpose of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Refinance - Cash Out 2,352 $ 431,052,473 83.83%
Purchase 625 59,497,196 11.57
Refiance - Rate/Term 151 23,619,164 459
Total: 3,128 $ 514,168,833 100.00%

Property Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Property Type Mortgage Loans Principal Balance Principal Balance
Single Family 2,476 $ 394,004,650 76.63%
PUD 304 52,766,599 10.26

2-4 Family 169 38,151,629 742
Condo 177 28,921,129 5.62
Townhouse 2 324,826 0.06
Total: 3,128 3 514,168,833 100.00%

Originator of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Originator Mortgage Loans Principal Balance Principal Balance
Option One 1,281 $ 192,338,831 37.41%
New Century 834 124,002,447 24.12
Quick Loan Funding 560 122,619,676 2385
Mandalay (United Pacific) 148 27,396,662 533
Other 305 47,811,217 9.29
Total: 3,128 $ 514,168,833 100.00%

October 17, 2005

Investors are wrged (o read the base prospectus and the prospecius supplement and other refevant documents filed or 1o be filed with the
Securities and Exchange Connnission, because they contain important information. These Computational Materials do not contain all
information that is required fo he included in the base prospectus amd prospecius supplement. The collateral and other information set forth in
these Computational Materials superscedes any previously disributed information relating to the Sccurities discussed in this communication.

NST is acting as underwrifer/placement agent aid not as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP | (continued)

Geographic Distribution of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Location Mortgage Loans Principal Balance Principal Balance
California 879 189,966,404 36.95%
Florida 375 52,407,437 10.19
New York 131 25,532,866 497
Nevada 106 19,812,970 3.85
Texas 180 19,172,318 3.73
Massachusetts 91 18,650,237 3163
New Jersey 85 16,702,478 3.25
Mlinois 108 14,669,047 285
Michigan 113 14,483,663 2.82
Pennsylvania 102 11,464,623 2.23
Maryland 60 10,914,367 2.12
Arizona 73 10,379,970 202
Hawaii 36 9,899,200 1.93
Virginia 60 8,868,778 1.72
Ohio 67 7,616,762 1.48
Connccticut 46 6,530,578 1.27
Georgia 51 6,160,988 1.20
Wisconsin 43 5,551,008 1.08
Washington 38 5,416,755 1.05
Oregon 30 5,087,827 0.99
Minnesota 26 4,119,552 0.80
Rhode Tsland 23 4,061,998 0.79
North Carolina 40 4,013,003 0.78
Colorado 22 3,842,054 0.75
Missouri 32 3,820,720 0.74
New Hampshire 22 3,707,211 0.72
Tennessce 37 3,453,351 0.67
Indiana 31 2,830,582 0.55
Utah 19 2,683,467 0.52
Maine 21 2,629,395 0.51
South Carolina 23 2,318,029 0.45
Oklahoma 22 1,985,220 0.39
Louisiana 14 1,781,839 0.35
Kansas 11 1,496,819 0.29
Idaho 15 1,378,305 027
Kentucky 13 1,295,062 0.25
Alabama 12 1,178,196 023
Nebraska 10 1,037,199 0.20
Delaware 6 914,126 0.18
lowa 11 892,829 0.17
District of Columbia 5 866,591 0.17
Wyoming 7 787,340 0.15
Mississippi 6 781,922 0.15
Vermont 6 756,214 0.15
Arkansas 7 639916 0.12
New Mexico 4 412,461 0.08
North Dakota 2 293,413 0.06
South Dakota 2 254 640 0.05
Montana 2 220,805 0.04
West Virginia 2 217,837 0.04
Aluska | 210,461 0.04
Total: 3,128 514,168,833 100.00 %

October 17, 2005

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documenis filed or to be filed with the
Securities and Fxchange Commission, hecause they contain important information. These Computational Materials do not contain all
information that is required to be included in the base prospectus and prospecius supplement. The collateral and other information set forth in
these Computational Materials supersedes anmy previously disivibured information relating o the Securities discussed in this communication.

NST is acting as undervrirer/placement agent and not as agent for the Depositor in connectionwith the proposcd rransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I (continued)

October 17, 2005

Original Prepayment Penalty Term of the Mortgage Loans
% of Aggregate

Original Prepayment

Number of

Aggregate Remaining

Remaining

Penalty Term (mos.) Mortgage Loans Principal Balance Principal Balance
No Prepay Penalty 667 $ 98,793,298 1921%
6 1 348,705 0.07
12 132 26,467,899 5.15
24 1,757 300,886,385 58.52
36 571 87,672,546 17.05
Tofal: 3,128 $ 514,168,833 100.00%
Margin of the Mortgage Loans - ARM Loans
% of Aggregate
Number of Aggregate Remaining Remuaining

Margin (%)

Mortgage Loans

Principal Balance

Principal Balance

2.500-2.999 1 $ 135,655 0.03%
3.000 - 3.499 7 1,562,895 0.39
3.500 - 3.999 26 4,524,546 113
4.000 - 4.499 86 14,012,747 3.49
4.500 - 4.999 180 31,910,388 7.95
5.000 - 5.499 321 53,774,077 13.40
5.500 - 5.999 743 120,467,558 30.03
6.000 - 6.499 333 59,196,450 14.76
6.500 - 6.999 479 92,610,885 23.08
7.000 - 7.499 85 13,663,492 3.41
7.500 - 7.999 55 9,325,543 2.32
Total: 2,316 $ 401,184,234 100.00%

Investors are urged 1o read the hase prospectus and the prospectus supplement and other relevant docriments filed or to be filed with the
Securities and Exchange Comnission, because they contain importani information. These Computational Materials do not contain all
information that is required (o be included in the base prospectus and prospectus supplement. The coltateral and other information set fordr in
these Computational Materials supersedes any previoush distribuied informaiion relating to the Securitics discussed in tlus communication.

NSTis acting as nnderveriter/placement agent and not as agent for the Depositor in connection with the proposed iransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I (continued)

Maximum Rate of the Mortgage Loans - ARM Loans

Maximum Rate (%)

Number of

Mortgage Loans

Aggregate Remaining

Principal Balance

% of Aggregate
Remaining

Principal Balance

9.500 - 9.999 | $ 264,067 0.07%
10.000 - 10.499 1 98,667 6.02
10.500 - 10.999 2 494,654 G.12
11.000 - 11.499 16 3,684,468 0.92
11.500 - 11.999 73 15,176,221 3.78
12.000 - 12.499 146 29,194,469 7.28
12.500 - 12.999 324 58,630,601 14.61
13.000 - 13.499 290 54,793,418 13.66
13.500 - 13.999 480 83,274,691 20.76
14.000 - 14.499 319 53,563,671 13.35
14.500 - 14.999 306 51,154,493 12.75
15.000 - 15.499 146 22,095,921 551
15.500 - 15.999 112 16,205,140 4.04
16.000 - 16.499 43 5,931,289 1.48
16.500 - 16.999 30 3,382,262 0.84
17.000 - 17.499 14 1,913,298 0.48
17.500 - 17.999 8 1,326,874 0.33
Total: 2,316 $ 401,184,234 160.00%

Minimum Rate of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Minimum Rate (%) Mortgage Loans Principal Balance Principal Balance
2.501 - 3.000 1 $ 135,655 0.03%
3.501-4.000 2 519,817 0.13
4.001 - 4.500 2 540,889 0.13
4.501 - 5.000 68 12,878,517 3.21
5.001 - 5.500 35 7,099,073 1.77
5.501-6.000 440 75,687,705 18.87
6.001 - 6.500 239 45,676,382 11.39
6.501 - 7.000 445 82,490,101 20.36
7.001 - 7.500 255 45,957,695 11.46
7.501 - 8.000 305 51,683,287 12.88
8.001 - 8,500 201 31,832,537 7.93
8.501 - 9.000 156 23,255,661 5.80
9.001 -9.500 86 12,218,294 3.05
9.501 - 10.000 53 7,334,236 1.83
10.00} - 10.500 17 2,133,877 0.53
10.501 - 11.000 6 972,512 0.24
11.501 - 12.000 5 767,995 0.19
Total: 2,316 $ 401,184,234 100.00%

October 17, 2005

Investors are urged to read e base prospectus and the prospecius supplement and other relevant documents filed or to be filed with the
Securities and Exchange Connnission. because they comtain important information. These Computational Materials do not comain oll
information that is required 1o be included in the base prospectus and prospectus supplement. The collaieral and other information set forth in
these Computational Materials supersedes amy previously distributed information relating to the Securitics discussed in this conumunication.

NST is acting as wunderwriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.

47-



NHEL 2005-HE! Computational Materials October 17, 2005

COLLATERAL STRATIFICATION FOR GROUP I (continued)

Life Cap of the Mortgage Loans - ARM Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Life Cap (%) Mortgage Loans Principal Balance Principal Balance
3.000 - 3.499 | $ 194,111 0.05%
3.500-3.999 2 446,167 0.11
4.000 - 4.499 1 257,506 0.06
4.500 - 4.999 2 428,576 0.11
5.000 - 5.499 8 1,512,786 0.38
5.500 - 5.999 1 243391 0.06
6.000 - 6.459 1,619 292,790,530 72.98
6.500 - 6.999 3 522,242 0.13
7.000 - 7.499 678 104,721,570 26.10
9.000 - 9.499 1 67,356 0.02
Total: 2,316 $ 401,184,234 100.00%

First Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining
First Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 15 $ 3,204,039 0.80%
1.500 - 1.999 610 94,339,671 23.52
2.000-2.499 1 221,525 0.06
3.000-3.499 1,688 302,990,999 75.52
5.000 - 5.499 2 428,000 0.11
Total: 2,316 S 401,184,234 100.00%

Periodic Cap of the Mortgage Loans - ARM Loans

Y% of Aggregate
Number of Aggregate Remaining Remaining
Periadic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 1,621 g 294,026,237 73.29%
1.500 - 1.999 694 106,989,888 26.67
2.000 - 2.499 1 165,109 0.04
Total: 2,316 S 401,184,234 100.00%

Investors are wrged (o read the base prospectus and the prospectus supploment and other relevant documenis filed or 1o be filed with the
Securities and Fxchange Commission, beeanse they contain important information. These Compaational Marerials do not comtain all
information that is required to he included in the base prospectus and prospectus supplenient. The collaieral and other injormation sct forth in
these Computational Materials supersedes any previously distributed information relating to the Securitics discussed in this communication.
NST is acting as widervriteriplacement agent and not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

Next Rate Adjustment Date of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Next Rate Adjustment Date Mortgage Loans Principal Balance Principal Balance
November, 2005 3 $ 691,761 0.17%
December, 2003 6 946,269 0.24
April, 2006 2 704,037 0.18
January, 2007 1 304,447 0.08
February, 2007 15 2,839,548 0.71
March, 2007 18 2,542,893 0.63
April, 2007 247 41,708,728 10.40
May, 2007 782 121,348,924 30235
June, 2007 844 145,545,247 36.28
July, 2007 206 47,974,284 11.96
August, 2007 70 15,552,520 3.88
March, 2008 8 1,433,201 0.36
April, 2008 24 3,846,096 0.96
May, 2008 39 6,042,449 151
June, 2008 36 6,900,195 1.72
July, 2008 6 1,132,620 028
August, 2008 1 78,258 0.02
April, 2010 1 149,002 0.04
May, 2010 3 597,260 0.15
June, 2010 1 159,638 0.04
July, 2610 1 67,356 0.02
August, 2010 2 619,500 0.15
Total: 2,316 ) 401,184,234 100.00%

Investors are wrged 1o read the buse prospectus and the prospectus supplement and other relevamt documents filed or to be filed with ihe
Securities and FExchange Conanission, because they contain important information. These Computational Materials do not contain all
information that is required 1o he included in the base prospecius and prospectus supplement. The collateral and other information set forih in
these Compmuational Materiafs supersedes any previously distributed information relating to the Sceuritics discussed in this conununication.
NST is acting as underwriter/place ment agent and not as agens for the Depositor in connectionwith the proposed transaction.
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Summary of the Mortgage Loans

Group I1

Number of Mortgage Loans: 2,623 {Index Type:

Aggregate Principal Balance: $671,094,637 6 month Libor; 86.174

Conforming Principal Balance: $339,326,556 Fixed: 13.83%

Conforming Principal Balance %: 50.56%{ First Liens: 95.174

Average Principal Balance: $255,850 |Fixed Non-Balloon Loans: 11.63%
Range: $5,683 - $1,300,000( Property Type:

'W.A. Coupon: 7.236%|  Single Family Residence: 70.59%4
Range: 4.990%- 13.000%|  PUD: 13.87%4

‘W.A. Stated Remaining Term: 351 months 24 Family: 7.62%
Range: 114 months - 358 months |Occupancy Status:

W.A Seasoning: 5 months Owner-Oceupied: 93.30%

Latest Maturity Date: August 1, 2035 Investment: 5.18%4

State Concentration (>5%): Second Home: 1.52%
California: 57.48% Documentation:

Florida: 691%|  Full/Alt 44.98%4
New York: 550%|  Reduced/Limited: 29.63%
Stated/Stated: 22.91%

Interest Only Loans: 4761%  NoRatio: 1.48%

W.A. Original LTV: 81.39% No Documentation: 0.99%
Range: 20.31%- 100.00% | Weighted Avg, Prepayment Penalty Term:*” 25 months]

W.A Effective LTV: 77.50%) Loans with Prepayment Penalties; 83.99%
Range: 20.31%- 100.00% | ARM Loans:

Purpose: Weighted Average Margin: 5.753%
Refinance - Cashout: 5291%|  Weighted Average Max. Rate: 13.269%4
Purchase: 44.78%|  Weighted Average Min. Rate: 6.752%4
Refinance - Rate/Term: 2.30%)| Weighted Average Life Cap: 6.175%

W.A FICO Score; ! 630  Weighted Average First Periodic Cap: 2.766%

Weighted Average Periodic Cap 1.100%

October 17, 2005

(1) For loans that were scored
(2) For loans with prepayment penalties only

0

Investors are wrged (o read the base prospectus and the prospectus supplement ane other relevant documents filed or to he filed with the
Securities and Fxchange Commission. because they contain imporiant information. These Compuiarional Materials do not contain all
information that is required 1o be included in the base prospectus and prospecius supplement. The collareral and other information scit forih in
these Compuiational Materials supersedes any previoush distributed information relating to the Securities discussed in this conmmnication.
NST is acting as undermeriterplacenient agent and not as agent for the Depositor in connection witd the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP 11 (continued)

Product Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Product Type Mortgage Loans Principal Balance Principal Balance
Balloon 15/30 223 $ 14,432,705 2.15%
Balloon 20/30 5 347,803 0.05
Fixed 10yr 2 15,620 0.00
Fixed 15yr 14 779,977 0.12
Fixed 20yr 24 1,833,999 0.27
Fixed 30yr 400 64,122,751 9.55
Fixed 30yr - 10 43 11,280,946 1.68
ARM 6 months Adj. 4 2,002,318 0.30
ARM 6 months Adj. - IO 1 87,499 0.01
ARM 2yr/6mo 846 249,178,338 37.13
ARM 2yr/6mo - 10 877 272,510,021 40.61
ARM 2yr/6mo - 40yr Amterm 2 687,882 0.10
ARM 3yr/6mo 68 18,194,726 2.71
ARM 3yr/6mo - 10 102 30,597,745 4.56
ARM Syr/6mo - 10 12 5,022,307 0.75
Total: 2,623 $ 671,094,637 100.00%

Lien of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Lien Mortgage Loans Principal Balance Principal Balance
Ist Lien 2,155 $ 638,707,901 95.17%
2nd Lien 468 32,386,736 4.83
Total: 2,623 $ 671,094,637 100.00%

October 17, 2005

Investors are urged (o read the base prospectus and the prospectus supplement and other relevant dociments filed or to be filed swith the
Securitics and Exchange Commnission. because they comtain imporiant informaiion. These Compuiational Maerials do ot contain alf
information that is required to be included in the base prospecius and prospecius supplement. The collateral and other informarion set forih in
these Computational Materials supersedes amy previously distributed information refating 1o the Scenrities discussed in this communication.
NST is acting as undervriter/placement agent and not as agent jor the Depaositor in connection seith the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP II (continued)

Principal Balances at Origination of the Mortgage Loans

% of Aggregate
Principal Balance Number of Aggregate Original Original
at Qrigination ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 187 $ 6,248,332 0.93%
50,000.01 - 100,000.00 359 26,451,915 393
100,000.01 - 150,000.00 256 31,760,755 472
150,000.01 - 200,000.00 3387 67,650,474 10.06
200,000.01 - 250,000.00 275 61,866,965 9.20
250,000.01 - 300,000.00 ) 208 57,110,120 8.49
300,000.01 - 350,000.00 192 62,004,264 9.22
350,000.01 - 400,000.00 253 95,226,121 14.16
400,000.01 - 450,000.00 175 74,376,440 11.06
450,000.01 - 500,000.00 122 58,000,693 8.62
500,000.01 - 550,000.00 65 34,064,405 507
550,000.01 - 600.000.00 54 30,979,475 4.61
500,000.01 - 650,000.00 2 18,081,566 269
550,000.01 - 700,000.00 14 9,462,551 1.41
700,000.01 - 750,000.00 18 13,097,900 1.93
750,000.01 - 800,000.00 11 8,463,892 1.26
800,000.01 - 850,000.00 4 3,301,000 0.49
850,000.01 - 900,000.00 2 1,760,000 0.26
900,000.01 - 950,000.00 4 3,720,500 0.55
950,000.01 - 1,000,000.00 2 1,980,000 0.29
1,000,000.01 - 1,050,000.00 2 2,065,999 0.31
1,050,000.01 - 1,100,000.00 1 1,100,000 0.16
1,150,000.01 - 1,200,000.00 2 2,400,000 0.36
1,250,000.01 - 1,300,000.00 1 1,300,000 0.19
Total: ‘ 2,623 $ 672,477,366 100.00%

Investors are wged (o read the hase prospecius and the prospectus supplement and other relevant documents fited or to be filed with the
Secuirities and Fxchange Conmnission, because they confain important information. These Computational Materials do not contain all
information that is required to be included in the base prospectns and prospecius supplement. The collateral and other information set forth in
these Computational Muterials supersedes ame previously distributed information relating to the Securitics discussed in this communication.
NST is acting as nnderwriter/placement agen and not as agent for the Depositor in conncction witl the proposed ransaction.
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COLLATERAL STRATIFICATION FOR GROUP II (continued)

Remaining Principal Balance of the Mortgage Loans

% of Aggregate

Remaining Principal Number of Aggregate Remaining Remaining
Balance (8) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 187 $ 6,221,257 0.93%
50,000.01 - 100,000.00 359 26,358,870 393
100,000.01 - 150,000.00 259 32,137,759 4.79
150,000.01 - 200,000.00 386 67,434,816 10.05
200,000.01 - 250,000.00 275 61,821,858 9.21
250,000.01 - 300,000.00 206 56,506,702 8.42
300,000.01 - 350,000.00 193 62,277,260 9.28
350,000.01 - 400,000.00 253 95,074,612 14.17
400,000.01 - 450,000.00 176 74,729,819 11.14
450,000.01 - 500,000.00 121 57,513,371 8.57
500,000.01 - 550,000.00 67 35,142,827 5.24
550,000.01 - 600,000.00 51 29,262,353 436
600,000.01 - 650,000.00 29 18,045,782 269
650,000.01 - 700,000.00 13 10,146,814 1.51
700,000.01 - 750,000.00 17 12,379,349 1.84
750,000.01 - 800,000.00 12 9,249,065 1.38
800,000.01 - 850,000.00 3 2,495,346 0.37
850,000.01 - 900,000.00 3 2,653,010 0.40
900,000.01 - 950,000.00 3 2,810,612 0.42
950,000.01 - 1,000,000.00 2 1,978,512 0.29
1,000,000.01 - 1,050,000.00 2 2,061,586 0.31
1,050,000.01 - 1,100,000.00 1 1,100,000 0.16
1,150,000.01 - 1,200,000.00 2 2,393,058 0.36
1,250,000.01 - 1,300,000.00 | 1,300,000 0.19
Total: 2,623 S 671,094,637 100.00%

Original Terms of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Original Term (months) Mortgage Loans Principal Balance Principal Balance
120 2 $ 15,620 0.00%
180 237 15,212,682 2.27
240 29 2,181,802 0.33
360 2,353 653,684,533 9741
Total: 2,623 S 671,094,637 100.00%

Investors are wrged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Pxchange Conmission, because they contain important information. These Computational Materials do not contain all
informarion that is required 1o be incliuded in the base prospectus and prospecius supplement. The collateral and other information set fortr in
these Computational Materials supersedes any previoush: distribuied informaifion relating to the Securitios discussed in ilis communication.
NST 15 acting as underwriter/placement agent and not as aged for the Depositor in connection with the proposcd transaction.
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COLLATERAL STRATIFICATION FOR GROUP T (continued)

Remaining Terms of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Remaining Term (months) Mortgage Loans Principal Balance Principal Balauce
60- 119 2 $ 15,620 0.00%
120-179 237 15,212,682 227
180 - 239 29 2,181,802 0.33
300 - 359 2,355 653,684,533 97.41
Total: 2,623 3 671,094,637 100.00%

Original Loan-to-Value Ratio of the Mortgage Loans

% of Aggregate

Original Number of Agpregate Remaining Remaining
Loan-to-Value Ratio (%) Mortgage Loans Principal Balance Principal Balance
<=50.00 53 $ 12,705,053 1.89%
50.01 - 55.00 32 8,541,505 1.27
55.01 - 60.00 42 11,050,597 1.65
60.01 - 65.00 68 20,723,730 3.09
65.01 - 70.00 92 29,086,178 433
70.01 - 75.00 143 46,799,324 6.97
75.01 - 80.00 97 270,838,918 40.36
80.01 - 85.00 229 72,655,755 10.83
85.01 - 90.00 389 116,036,060 17.29
90.01-95.00 199 49,213,583 7.33
95.01 - 100.00 405 33,443,935 4.98
Total: 2,623 S 671,094,637 100.00%

*Far Secand Lien, CLTV was uged

Tnvestors are wrged 1o read the base prospectus and ihe prospectus supplement and other relevani documents filed or to he filed with the
Securities and Exchange Commission, because they contain importani information. These Compuiational Muateriols do not contain all
information that is required 1o he included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supcrsedes any previously distributed information reluting 1o the Securitics discussed in this comnumication.
NST is acting as undemnvriter/placement agent and not as agent for the Depositor in connection with the proposed mransaction.

_34.



NHEL 2005-HE1

Computational Materials

COLLATERAL STRATIFICATION FOR GROUP II (continued)

Mortgage Rate of the Mortgage Loans

% of Aggregate

Number of

Aggregate Remaining

Remaining

Martgage Rate (%) Mortgage Loans Principal Balance Principal Balance
4,500 - 4.999 2 796,789 0.00
5.000 - 5.499 34 13,569,891 2.02
5.500 - 5.999 211 69,688,780 10.38
6.000 - 6.499 306 97,181,964 14.48
6.500 - 6.999 534 162,172,706 2417
7.000 - 7.499 343 99,263,289 14.79
7.500 - 7.999 334 100,468,448 14.97
8.000 - 8.499 158 37,046,426 5.52
8.500 - 8.999 142 35,499,204 5.29
9.000 - 6.499 63 12,592,136 1.88
9.500 - 9.999 105 11,796,474 1.76
10.000 - 10.499 102 9,350,998 1.39
10.500 - 10.999 157 11,674,541 1.74
11.000 - 11.499 56 3,538,668 0.53
11.500-11.999 65 5,965,060 0.89
12.000 - 12.499 7 353,220 0.05
12.500 - 12.999 3 106,912 002
13.000 - 13.499 1 29,129 0.00
Total: 2,623 $ 671,094,637 100.00%

October 17, 2005

Investors are weged fo read the base prospectus and the prospectus supplement and other relevant dociments filed or (o be filed swith the

Securities and Fxchange Commission, because they contain important information. These Computational Materials do not comtain all
informarion that is required 1o be included in the base prospectus and prospectus supplement. The collateral and other information set foril in

these Compuiational Materials supersedes any previously distribuied information refating 1o the Securitics discussed in this communication,

NSTis acting as wmdereriteriplacement agent and not as agent Jor the Depasitor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP 11 (continued)

FICO Score at Origination of the Mortgage Loans

% of Aggregate
FICO Score Number of Aggregate Remaining Remaining
at Origination Movrtgage Loans Principal Balance Principal Balance
Not Available 3 $ 774,361 0.12%
461 - 480 2 666,909 0.10
481 - 500 5 916,896 0.14
501 -520 67 22,982,779 343
521 - 540 95 28,424,138 424
541 - 560 112 34,313,448 5.11
561 - 580 135 40,767,799 6.07
581-600 288 72,046,739 10.74
601 - 620 334 86,028,191 12.82
621-640 417 103,211,621 1538
641 - 660 369 86,113,436 12.83
661 - 680 285 70,695,559 10.53
681 -700 213 47,175,381 7.03
70t - 720 115 28,309,342 422
721 - 740 73 18,296,764 2.73
741 - 760 57 15,818,049 236
761 - 780 32 9,431,549 1.41
781-800 17 4,523,257 0.67
801 >= 4 593,419 0.09
Total: 2,623 S 671,094,637 100.00%

Documentation Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Documentation Type Mortgage Loans Principal Balance Principail Balance
Full/Alt 1,212 $ 301,883,424 44.98%
Reduced/Limited 744 198,876,437 29.63

Stated 589 153,753,535 2291

No Ratio 32 9,923,877 1.48

No Documentation 46 6,657,364 0.99
Total: 2,623 S 671,094,637 100.00%

Investors are nrged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be fited with the
Secrrities and Excliange Commuiission, because they confain important information. These Computational Meaterials do not contain all
information that is required 1o be included in the base prospectus and prospecius supplement. The collareral and other information set forth in
these Computational Maiterials supcersedes any previously distributed information relating o the Securities discussed in this comnnmication.
NSIis acting as widerwriter/placciment agent and not as agent for the Depositor in connection with the proposed ransaction.
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Computational Materials
COLLATERAL STRATIFICATION FOR GROUP II (continued)

Occupancy Status of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
QOccupancy Status Mortgage Loans Principal Balance Principal Balance
Owner-Occupied 2,386 $ 626,120,807 93.30%
Investor 193 34,772,240 518
2nd Home 44 10,201,590 1.52
Total: 2,623 S 671,094,637 100.00%

Loan Purpose of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Refinance - Cash Out 1,129 $ 355,096,412 52.91%
Purchase 1,433 300,534,951 44,78
Refiance - Rate/Term 61 15,463,275 2,30
Total: 2,623 $ 671,094,637 100.00%

Property Type of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family 1,816 $ 473,733,077 70.55%
PUD 376 93,062,849 13.87
2-4 Family 174 51,168209 7.62
Condo 230 48,850,326 7.28
Manufactured Housing 25 4,033,409 0.60
Townhouse 2 246,768 0.04
Total: 2,623 S 671,094,637 100.00%

Originator of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Originator Mortgage Loans Principal Balance Principal Balance
Option One 799 $ 205,252,099 30.58%
Quick Loan Funding 386 135.547,448 20.20
Mandalay (United Pacific) 415 104,785,696 15.61
New Century 450 97,646,411 14.55
Other 573 127,862,983 19.06
Total: 2,623 3 671,094,637 100.00%

October 17, 2005

Tnvestors are urged to read the base prospectus and the prospecius supplement and other relevant documents filed or (o he filed with the
Securities and Exchainge Commission. becanse they contain important information. These Computational Materials do not contain all
information that is required to be included in the base prospectus and prospecitus supplement. The collateral and other information set forth in
these Compuiational Materials supersedes amy previously distributed information relating 1o the Securities discussed in this commmnication,

NST is acting as undereriter/placement agent and nol as agent for the Depositor in connection vwith the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP 11 (continued)

Geographic Distribution of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Location Mortgage Loans Principal Balance Principal Balance
California 1,221] $ 385,734,030 57.48%
Florida 259 46,388,188 6.91
New York 117 36,894,858 5.50
Nevada 127 26,043,617 3.88
Massachusetts 84 24,297,063 362
New Jersey 55 15,632,017 233
Arizona 86 15,134,930 2.26
Virginia 54 14,112 654 2.10
Hawaii 30 11,929,814 1.78
Texas 56 9,668,318 .44
Maryland 37 8,273,669 1.23
Caolorado 46 7,752,230 1.16
Conrnecticut 29 5,999,585 0.89
Washington 31 5,130,666 0.76
Michigan kS 5,047,910 0.75
Hlinois 26 4,983,960 0.74
Georgia 32 4,490,915 0.67
Pennsylvania 33 4,001,162 0.60
Minnesota 23 3,932,717 0.59
North Carolina 37 3,713,863 0.55
Rhode Island 14 3,354,531 0.50
Ohio 23 2,991,850 0.45
Maine 15 2,926,239 0.44
Oregon 16 2,248,678 0.34
Missouri 19 2,208,507 0.33
New Hampshire 9 1,890,865 0.28
Louisiana 9 1,875,182 0.28
South Carolina 15 1,833,151 0.27
Wisconsin 7 1,488,269 022
District of Columbia 6 1,476,072 0.22
Utah 7 1,387,173 0.21
Tennessee 8 1,100,046 0.16
Kentucky 7 902,421 0.13
Indiana 8 724,142 0.1
ldaho 4 672,056 0.10
Montana 3 635446 0.09
Alabama 3 599,329 0.09
Kansas 7 546,559 0.08
Vermont 2 479,346 0.07
Arkansas 2 408,589 0.06
Wyoming 3 386,566 0.06
West Virginia 2 374,827 0.06
lowa 4 349916 0.03
Oklahoma 3 272,435 0.04
Delaware 2 266,910 0.04
Nebraska 3 254,552 0.04
New Mexico 1 141,100 0.02
Mississippi 2 109,969 0.02
North Dakota | 27,721 -
Taotal: 2,623 S 671,094,637 100.00%

Qctober 17, 2005

Investors are urged (o read the base prospectus and the prospectus supplement and other refevani documents fifed or to be filed with the
Securities and Exchange Comnnission, because they contain important information. These Computational Materials do not contain all
information that is required 10 be included in the base prospectus and prospectus supplement, The collateral and other information set forth in
ihese Compuiational Materials supersedes any previously distribuied iformation relaiing 1o the Sccuritios discussed in this communication.

NST is acting as wnderwriter/placement agent and not us ageat for the Depositor in commection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP II (continued)

Original Prepayment Penalty Term of the Mortgage Loans

% of Aggregate
Original Prepayment Number of Aggregate Remaining Remaining
Penalty Term (mos.) Mortgage Loans Principal Balance Principal Balance
No Prepay Penalty 498 $ 107,466,993 16.01%
6 1 714,791 0.11
12 153 50,374,781 7.51
24 1,609 429,792,366 64.04
36 357 81,420,616 12.13
60 ‘ 5 1,325,090 0.20
Total: 2,623 $ 671,094,637 10000.00%

% of Aggregate

Number of Aggregate Remaining Remaining

Margin (%) Mortgage Loans Principal Balance Principal Balance
2.000 - 2.499 1 $ 252,000 0.04%
3.000 - 3.499 13 4,471,756 0.77
3.500 - 3.999 39 12,705,556 2.20
4.000 - 4499 113 31,362,264 542
4.500 - 4.999 178 53,087,089 9.18
5.000 - 5.499 315 97,110,915 16.79
5.500 - 5.999 622 182,198,110 31.51
6.000 - 6.499 209 68,437,589 11.83
6.500 - 6.999 292 100,636,222 17.40
7.000 - 7.499 38 9,168,427 1.59
7.500 - 7.999 20 5,815,429 1.01
8.000 - 8.499 41 5,936,899 1.03
8.500 - 8.999 21 4,629,876 0.80
9.000 - 9.499 8 1,918,693 0.33
9.500 - 9.999 1 224,466 0.04
10.000 - 10.499 | 325,546 0.06
Total: 1,912 $ 578,280,836 100.00%

favestors are urged 1o read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities ond FExchange Conmission. because they contain important information. These Computational Materials do not contain all
information that is required 10 he included in the base prospectus and prospectus supplement. The collareral and other information set forth in
these Computational Materials supersedes any previously disiribuied information relating to the Securitics discussed in thes conmmunication.
NSTis acting as undervwriter/placement agent and not as agent for the Depaositor in connection vwith the proposcd iransaciion.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP 11 (continued)

Maximum Rate (%)

Number of
Mortgage Loans

Aggregate Remaining

Principal Balance

Maximum Rate of the Mortgage Loans - ARM Loans
%

o of Aggregate
Remaining

Principal! Balance

10.500 - 10.999 2 g 747,000 0.00
11.000 - 11.499 23 8,769,260 1.52
11.500 - 11.999 125 42,678,636 7.38
12.000 - 12.499 219 71,457,803 12.36
12,500 - 12.999 455 142,353,765 24.62
13.000 - 13.499 302 91,549,849 15.83
13.500 - 13.999 341 105,719,516 18.28
14.000 - 14.499 159 40,605,519 702
14.500 - 14.999 132 40,048,709 6.93
15.000 - 15.499 65 16,063,550 278
15.500 - 15.999 43 8,993,280 1.56
16.000 - 16.499 18 4,450,475 0.77
16.500 - 16.999 16 3,114,307 0.54
17.006 - 17.499 4 789,478 0.14
17.500 - 17.999 6 794,659 0.14
18.000 - 18.499 2 145,032 0.03
Total: 1,912 $ 578,280,836 100.00%

October 17, 2005

Minimum Rate (%)

Number of

Mortgage Loans

Aggregate Remaining

Principal Balance

Minimum Rate of the Mortgage Loans - ARM Loans

% of Aggregate

Remaining

Principal Balance

0.501 - 1.000 1 $ 483,235 0.08%
1.501 - 2.000 1 252,000 0.04
3.001 - 3.500 3 1,169,250 0.20
4.001 - 4.500 3 1,083,600 0.19
4.501 - 5.000 59 18,555,940 32

5.001 - 5.500 84 28,189,456 4.87
5.501-6.000 435 127,810,394 2210
6.001 - 6.500 247 81,170,133 14.04
6.501 - 7.000 394 124,220,459 21.48
7.001 - 7.500 238 72,544,705 12.54
7.501 - 8.000 193 59,157,072 10.23
8.001 - 8.500 105 25,964,987 4.49
8.501 -9.000 80 23,198,505 4.01

9.001 - 9.500 27 6,424,773 I.11

9.501 - 10.000 17 3,994,165 .69
10.001 - 10.500 9 1,953,922 0.34
10.501 - 11.000 8 1,148,861 0.20
11.001 - 11.500 3 302,564 0.05
11.501 - 12.000 4 588,491 0.10
12.001 - 12,500 1 68,321 0.01

Total: 1,912 $ 578,280,836 100.00%

Investors are wrged (o read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchunge Comission, because they contain important informeation. These Computational Materials do not contain all
information that is required to he inclisded in the hase prospectus and prospectus supplement. The collateral and other information set fortir in
these Computational Materials supersedes any previously distributed information relating 1o the Securities discussed in this communication.

NST is acting as widereriterplacemer agent ard not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP II (continued)

Life Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Nuniber of Aggregate Remaining Remaining

Life Cap (%) Mortgage Loans Principal Balance Principal Balance
3.000 - 3.499 3 $ 817,942 0.14%
3.500-3.999 1 372,480 0.06
4.000 - 4.499 3 967,937 0.17
4.500 - 4999 2 466,260 0.08
5.000 - 5.499 14 4,251,247 0.74
5.500-5.999 2 358,360 0.06
6.000 - 6.499 1,469 460,354,234 79.61
6.500 - 6.999 8 2,453,885 0.42
7.000 - 7.499 410 108,238,494 18.72
Total: 1,912 S 578,280,836 100.00%

First Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

First Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 11 8 4,264,307 0.74%
1.500 - 1.999 341 86,811,254 15.01
2.000 - 2.499 1 100,000 0.02
3.000 - 3.499 1,554 485,220,123 83.91
5.000 - 5.499 5 1,885,152 0.33
Total: 1,912 $ 578,280,836 100.00%

Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 1,474 $ 463,278,372 80.11%
1.500-1.999 435 113,851,113 19.69
2.000 - 2.499 3 1,151,351 0.20
Total: 1,912 S 578,280,836 100.00%

Investors are nrged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be fited witl the
Securities and FExchange Comuission. because they contain important information. These Computational Materials do not contain all
information that is required (o be included in the buse prospectus and prospecius supplement. The collateral and other informaiion set jorth in
these Comyprtotionad Materials supersedes any previously distribured information relating to the Securities discussed in this comnuuricalion.
NST is acting as wnderwriier/placemenr agent and not as agent for the Depositor i connection with the proposcd transaction.
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COLLATERAL STRATIFICATION FOR GROUP II (continued)

Next Rate Adjustment Date of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Next Rate Adjustment Date Mortgage Loans Principal Balance Principal Balance
November, 2005 4 $ 2,002,318 0.35%
January, 2006 l 87.499 0.02
September, 2006 1 289,721 0.05
January, 2007 3 509,220 Q.09
February, 2007 11 3,646,323 0.63
March, 2007 21 6,827,874 1.18
April, 2007 261 77,689,648 13.43
May, 2007 726 199,806,030 34.35
June, 2007 475 149,204,975 25.80
July, 2007 161 61,154,491 10.58
August, 2007 67 23,771,100 4.1
December, 2007 1 163,800 0.03
February, 2008 2 453,462 0.08
March, 2008 8 1,612,304 0.28
April, 2008 37 8,547,786 1.48
May, 2008 82 23,449,300 4.40
June, 2008 32 9,859,929 1.71
July, 2008 4 1,342,750 0.23
August, 2008 3 840,000 0.15
April, 2010 6 2,213,089 0.38
May, 2010 4 1,703,240 0.29
June, 2010 1 810,000 0.14
July, 2010 ] 295,978 0.05
Total: 1,912 $ 578,280,836 100.00%

Investors are urged (o read the base prospectus and the prospectus supplement and other relevant documents filed or (o be filed with the
Securities and Exchange Commniission, hecause they comain importani information. These Computational Materials do not contain all
informartion that is required to he included in the base prospectus and prospecius supplement. The collateral and other information set forth in
these Compuiational Materials supersedes any previously distribwted information refating to the Securities discussed in this conumunication.
NSHis acting as underwriter/placement agent and not as agent Jor the Depositor in comiection with the proposed fransaction,
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Nomura Home Equity Loan, Inc.
Asset-Backed Certificates,
Series 2005-HE1

$1.17 Billion (+/- 10%)
(Approximate)

v

Computational Materials
October 17, 2005

 NOMURA

;
[nvestors are wrged to read the base prospechis and the prospecius supplement and other relevant documents filed or 1o be filed with the
Securities and Fxchange Comniission, because {/wjv contain importan! information. These Computational Materials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relaling to the Securities discussed in this communication.
NST is acting as underwriteriplacement agent andd not as agent for the Depositor in comnection with the proposed transaction.
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NHEL 2005-HE1 Computational Materials October 17, 2005

INFORMATION STATEMENT

The attached tables, together with the summary information presented herein (the “Computational Materials™) are
furnished to you by Nomura Securities Tnternational, Inc. (“NSF?) and not by Nomura Home Equity Loan, Inc. (together
with any of its other affiliates, “NHEL”). NHEL has not prepared, provided, approved or verified any statistical or
numerical information in these materials. The information herein is preliminary and is subject to completion or change.
Although a registration statement (including the prospectus) has been filed with the Securities and Exchange Commission
(“SEC”) and is effective, the final prospectus supplement relating to the issuance (the “Securities”) discussed in this
communication has not been filed with the SEC. Tnvestors are urged to read the base prospectus and the prospectus
supplement {collectively, the “Offering Documents™) and other relevant documents filed or to be filed with the SEC,

because they contain important information.

The information herein is being provided for informational use solely in connection with the consideration of an investment
in the Securities. Its use for any other purpose is not authorized.

The information set forth in these Computational Materials, including the collateral tables which follow, may be based only
on a statistical sample of Mortgage Loans (defined below) (the “Statistical Pool”) expected to be included in the trust
along with other Mortgage Loans on the Closing Date (defined below). In addition, certain Mortgage Loans contained in
the Statistical Pool may be deleted from the pool of Mortgage Loans delivered to the trust on the Closing Date (the “Final
Pool”). The Statistical Pool may not necessarily represent a statistically relevant sample, notwithstanding any contrary
references herein. Furthermore, it is expected that the Statistical Pool will be larger than the Final Pool, and the aggregate
principal balances of the Mortgage Loans in the Final Pool will be reduced from the Statistical Pool as described in these
Computational Materials. Although NST believes the information with respect to the Statistical Pool will be representative
of the Final Pool (except with respect to aggregate principal balance of the Mortgage Loans, as described above), the
collateral characteristics of the Final Pool may nonetheless vary from the collateral characteristics of the Statistical Pool.

The Offering Documents discussed in this communication will be filed with the SEC. This communication shall not
constitute an offer to sell or the solicitation of any offer to buy the Securities, nor shall there be any sale of the Securities
discussed in this communication in any state in which such offer, solicitation or sale would be unlawful under the securities
laws of any such state. These Computational Materials do not contain all information that is required to be included in the
Offering Documents. Prospective purchasers are referred to the Offering Documents for important information. Offering
Documents may be obtained by contacting your NSI representative.

If you have received this communication in error, please notify the sending party immediately by telephone and return the
original to such party by mail.

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and FExchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required (o be included in the base prospectus and prospecius supplement. The collateral and other information seft forth in
these Compuiational Muterials supersedes any previously distributed information relating 1o the Securities discussecl in this conmmnication,
NSTis acting as nnderwriter/placement agent and not as agent for the Depositor in connection with the proposed iransaction.
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STRUCTURAL SUMMARY

Tnitial Principal Pri.ncipal Expected Ratin al Fi

5 Balanee )  CoupanType® CouponTndex WAL fyears) " N (M:od)"s/S&P) i Llsf:r]uizltlyal
(months)
M-A-1 330,548,000 Floating IM LIBOR 1.00 11/05 - 08/07 Aaa/AAA Sep-35
M-A-2 175,933,000 Floating IM LIBOR 3.00 08/07 - 08/11 Aaa/AAA Sep-35
M-A-3 10,261,000 Floating IM LIBOR 5.83 08/11-08/11 AaalAAA Sep-35
M- 48,595,600 Floating IM LIBOR 4,96 02/10-08/11 Aal/AA+ Sep-35
M-2 43,854,000 Floating IM LIBOR 458 09/09 - 08/11 Aa2/AA Sep-35
M-3 26,668,000 Floating IM LIBOR 4.40 06/09 - 08/11 Aa3/AA- Sep-35
M-4 24,297,000 Floating IM LIBOR 431 05/09 - 08/11 Al/A+ Sep-35
M-5 21,334,000 Floating IM LIBOR 425 03/09 - 08/11 A2/A Sep-35
M-6 20,742,000 Floating IM LIBOR 4.20 02/09 - 08/11 A3/A- Sep-35
M-7 17,778,000 Floating IM LIBOR 416 01/09 - 08/11 Baal/BBB+ Sep-35
M-8 15,408,000 Floating IM LIBOR 4.13 01/09-08/11 Bza2/BBB Sep-35
M-9 15,408,000 Floating IM LIBOR 410 12/08 - 08/11 Baa3l/BBB- Sep-35
i 5 R TSR
TOTAL 1,172,810,000

(1)  Approximate. Subject to a permitted variance of plus or minus 10%.

(2) Final class sizes and ratings may vary and will be contingent on the Final Pool, excess spread and other structural attributes.

(3) The pass-through rate for the Senior Certificates and the Subordinate Certificates (each as defined herein) for each Distribution Date is a per annum rate equal to the
lesser of (i) the sum of one-month LIBOR for that Distribution Date plus the related certificate margin and (ii) the applicable Net Funds Cap {actual/360 accrual basis, 0
day delay). 1f the optional termination is not exercised, the certificate margin for the Senior Certificates will increase by 2x and the certificate margin for the Subordinate

Certificates will increase by 1.5%.

(4)  Run to Optional Termination.
(5)  Run at 100% PPC which assumes: For ARMs, 10%-30% CPR from month | through and including month 12; 30% CPR from month 13 through and including month

23; 55% CPR from month 24 through and including month 28; and 35% CPR from month 29 and thereafter. For fixed rate Mortgage Loans, 5%-25% CPR from month |
through and including month 12; and 25% CPR thereafter.

Investors are urged to read the base prospectiis and the prospectus supplement and other relevant documents filed or to be filed with the
Secwrities and Exchange Commission, because they contain important information. These Computational Materials do not contuin all
informaiion that is requiired to be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relating 1o the Securities discussed in this commumication.
N8I is acting as underwriter/place ment agent ancl not as agent for the Depositor in connection with the proposed transaction.
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NHEL 2005-HE1
TRANSACTION SUMMARY

Title of Series:

Cut-off Date:

Closing Date:

Investor Settlement Date:
Depositor:

Underwriter:

Seller:

Master Servicer and
Securities Administrator:

Servicers:

Trustee:
Custodian:

Mortgage Insurance Provider:

Credit Risk Manager:

Swap Counterparty:
Type of Offering:
Form of Registration:

Minimum Dernomination:

Record Date:

Distribution Date:

Last Scheduled Distribution Date:

Ceritificate Designations.

Computational Materials October 17, 2005

Nomura Home Equity Loan, Inc., Asset-Backed Certificates, Series 2005-HE1
October 1, 2005

On or about October [28], 2005

On or about October [31], 2005

Nomura Home Equity Loan, Inc.

Nomura Securities International, Inc.

Nomura Credit & Capital, Inc. Seller will be making customary loan-level representations
and warranties to the Depositor pursuant to a purchase agreement to be entered into between
the Seller and the Depositor.

Wells Fargo Bank, N.A.

Select Portfolio Servicing, Tnc. ([64.02]%); Option One Mortgage Corporation ([33.54]%);
and Countrywide Home Loans Servicing LP ({2.44]%)

HSBC Bank USA, National Association
Wells Fargo Bank, N.A.

Mortgage: Guaranty Insurance Corporation will provide deep primary mortgage insurance
coverage (to [60]% LTV) for approximately [1438] Mortgage Loans with an unpaid
principal balance of approximately $[267,074,451] representing approximately [22.53]% of
the Mortgage Loans.

[The Murrayhill Company], as Credit Risk Manager for the trust, will monitor the
performance of and make recommendations to the Servicers regarding certain delinquent
and defaulted Mortgage Loans. The Credit Risk Manager will rely upon Mortgage Loan
data that is provided to it by the Servicers in performing its advisory and monitoring
functions.

{Swiss Re Financial Products Corporation] or such other entity acceptable to the rating
agencies.

The Offered Certificates will be offered from time to time in negotiated transactions or
otherwise at varying prices to be determined at the time of sale.

The trust will issue the Offered Certificates initially in book-entry form through DTC,
Clearstream Luxembourg and Euroclear.,

For each class of Offered Certificates, $100,000 and multiples of $1 in excess thereof.

For each class of Offered Certificates, and for any Distribution Date, the business day
preceding the applicable Distribution Date so long as such certificates remain in book-entry
form (otherwise, the last business day of the month preceding the month in which such
Distribution Date occurs).

The 25th day of each calendar month beginning in November 2005, or if such day is not a
business day, then the following business day.

The Distribution Date in September 2035 will be the last scheduled Distribution Date for
the Offered Certificates. It is possible that the certificate principal balance of any class of
Offered Certificates may not be fully paid or reduced to zero by said date.

Class I-A-1 Certificates and Class 1-A-2 Certificates (the “Group I Certificates™);

Class 11-A:l, Class 11-A-2 and Class 1I-A-3 Certificates (the “Group I Certificates and
collectively with the Group 1 Certificates, the “Senior Certificates”);

'

Investors are urged (o read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Fxchange Commission, because they contain important information. These Computational Materiols do not contuin all
information that is required (o be included in the base prospectus and prospecius supplement. The colluteral and ofher information sel forth in
these Computational Materials supersedes any previously distributed information relating o the Securities discussed in this communication
NST is acting as wunderveriter/placement agent and not as agent for the Depositor in connection with the proposed iransaction.
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NHEL 2005-HE]

Additional Classes:

Prepayment Period:

Accrual Period:

Optional Termination:
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Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7, Class M-8,
and Class M-9 Certificates (collectively, the “Subordinate Certificates™);

Only the Group I, Group 1T and Subordinate Certificates are offered hereby (collectively,
the “Offered Certificates”).

The Class B-1, Class B-2, Class B-3, Class P, Class X and Class R Certificates will not be
designated as Offered Certificates. Any information with regard to said classes is only
provided to enhance the understanding of the Offered Certificates. The Class B-1, Class B-
2 and Class B-3 Certificates are subordinate to the Offered Certificates.

With respect to any Distribution Date, the 16" of the immediately preceding calendar month
(or with respect to the first Prepayment Period, the Closing Date) through the 15" of the
month in which the Distribution Date occurs.

The Accrual Period for the Offered Certificates and any Distribution Date will be the period
commencing on the immediately preceding Distribution Date (or, with respect to the first
Accrual Period, the Closing Date) and ending on the day immediately preceding the related
Distribution Date. Calculations of interest on such certificates will be based on a 360-day
year and the actual number of days elapsed during the related Accrual Period.

At its option, the Master Servicer may purchase all but not less than all of the Mortgage
Loans (and all properties acquired by the trust in respect of the Mortgage Loans) in the trust
fund and thereby effect early retirement of the Certificates if on such Distribution Date the
aggregate stated principal balance of the Mortgage Loans (and all properties acquired by the
trust in respect of the Mortgage Loans) has been reduced to less than or equal to 10% of the
aggregate stated principal balance of the Mortgage Loans as of the Cut-off Date.

For federal income tax purposes, the trust will make multiple real estate mortgage
investment conduit (each a “REMIC?”) elections, organized in a tiered REMIC structure.
The Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates (exclusive of any
right to receive payments from the Basis Risk Shortfall reserve account in respect of the
Basis Risk Shortfall or the supplemental interest trust or the obligation to make payments to
the supplemental interest trust pursuant to the Swap Agreement), the Class P Certificates
and the Class X Certificates will represent beneficial ownership of “regular interests” in the
related REMIC.

The Class R Certificates will represent the beneficial ownership of “residual interests” in
the related REMIC.

Certain classes of Offered Certificates may be issued with original issue discount for federal
income tax purposes.

None of the Offered Certificates is expected to be “mortgage related securities™ for
purposes of the Secondary Mortgage Market Enhancement Act of 1984 (“SMMEA”).

[t is expected that the Offered Certificates will not be ERISA eligible until after the
termination of the Swap Agreement. Prior to that time, persons using plan assets may
purchase the Offered Certificates if the purchase and holding meets the requirements of an
investor-based class exemption issued by the Department of Labor as the underwriter's
exemption may not apply. Investors should consult with their counsel with respect to the
consequences under ERISA and the Internal Revenue Code of an ERISA Plan’s acquisition
and ownership of such certificates.

The Offered Certificates are expected to be rated by Moody’s Investors Service, Inc.
(“Moody’s™), and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc.
(“S&P”) with the ratings indicated in the table on page 3 of this document.

Senior/subordination; excess spread and overcollateralization.  In addition, payments
received in connection with the Swap Agreement (as described hercin) may be available to
cover realized losses on the Mortgage Loans. Furthermore, the Class [-A-1 Certificates are
“supcr senior” (o the Class I-A-2 Certificates, because the Class I-A-2 Cerlificates are
allocated realized losses incurred on the Group 1 Mortgage Loans alter the certificate

Invesiors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed witl the
Securities and Fxchange Commission, because they coniain important information. These Compuiational Muaterials do not contain all
information that is required 10 be inchided in the base prospectus and prospecius supplement. The coltateral and other information sel forth in
these Compulational Materials supersedes any previously distributed information relating to the Securitics discussed in His communicution,
NSI is acting as underwriter/placement agent and not as agent for the Depositor in connection with the proposed fransaction.
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principal balances of the Class B-1, Class B-2, Class B-3 Certificates and the Subordinate
Certificates have been reduced to zero (as described in this document) and thereby provide
additional protection to the Class I-A-1 Certificates.

The trustee will enter into a Swap Agreement with the Swap Counterparty described in the
prospectus supplement on the closing date. Under the Swap Agreement, on the Distribution
Date beginning in November 2005 and until the Distribution Date in October 2009, (i) the
trust (through a supplemental interest trust) will be obligated to make a payment to the-
Swap Counterparty at a rate equal to 4.75% per annum and (ii} the Swap Counterparty will
be obligated to make a payment to the supplemental interest trust for the benefit of the
holders of the Offered Certificates and the Class B-1, Class B-2 and Class B-3 Certificates
at a rate equal to one-month LIBOR [, in each case on the product of the lesser of the
aggregate certificate principal balance of the Offered Certificates and the Class B-1, Class
B-2 and Class B-3 Certificates immediately preceding the related period or the swap
notional amount for the related period, but not less than the minimum notational balance (as
set forth on page 27)]. Payments under the Swap Agreement will be made on a net basis.

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or (o bhe filec with the
Securities and Exchange Commission, because they contain importunt information. These Computational Materials do not contuain all
information that is required to be included in the base prospectus and prospectus supplement. The colluteral and other information sel forth in
these Compuiational Materials supersedes any previousty distributed information relating to the Securities discussed in this communication.
NST is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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CREDIT ENHANCEMENT

Overcollateralization

The Group I and Group 1l Mortgage Loans bear interest each month in an amount that, in the aggregate, is expected to exceed the
amount needed to pay monthly interest on the Certificates and certain related trust expenses. This excess interest will be applied
to pay principal on the Certificates entitled to principal in order to create and maintain the required level of overcollateralization.
This overcollateralization will be available to absorb losses on the Group I and Group II Mortgage Loans. The required level of
overcollateralization may increase or decrease over time. We cannot assure you that sufficient interest will be generated by the
Group I and Group 11 Mortgage Loans to create and maintain the required level of overcollateralization or to absorb losses on the

Group I and Group IT Mortgage Loans.
Overcollateralization Amount

For any Distribution Date, the Overcollateralization Amount will be equal to the amount, if any, by which (x) the aggregate loan
balance of the Mortgage Loans as of the last day of the related due period exceeds (v) the aggregate certificate principal balance
‘of the Offered Certificates and the Class B-1, Class B-2 and Class B-3 Certificates after giving effect to payments on such

Distribution Date.
Initial Overcollateralization Amount

As of the Closing Date, the Overcollateralization Amount will be equal to approximately 1.05% of the aggregate loan balance of
the Mortgage Loans as of the Cut-off Date.

Targeted Overcollateralization Amount

With respect to any Distribution Date prior to the Stepdown Date, approximately [1.05]% of the aggregate loan balance of the
Mortgage Loans as of the Cut-off Date. With respect to any Distribution Date on or after the Stepdown Date and with respect to
which a Trigger Event is not in effect, the greater of (a) [2.10]% of the aggregate loan balance of the Mortgage Loans as of the
last day of the related due period, and (b) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.
With respect to any Distribution Date on or after the Stepdown Date with respect to which a Trigger Event is in effect and is
continuing, the Targeted Overcollateralization Amount for such Distribution Date will be equal to the Targeted

Overcollateralization Amount for the Distribution Date immediately preceding such Distribution Date.

Stepdown Date

The later to occur of (a) the Distribution Date in November 2008, and (b) the first Distribution Date on which the senior
enhancement percentage is greater than or equal to approximately [46.00]%.

fnvestors are urged lo read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain all
information i is required (o be included in the base prospectus and prospectus supplement. The collateral and other information set jorer in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this conmunication.
NST is acting as undervriter/placement agent and not as agent for the Deposilor in connection with the proposed (ransaction.
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Credit Enhancement Percentage

o Approximate Expected Initial Approximate Expected Target

Class Percent (%) Credit Enhancfmcnt * (%) pC‘r)'edit Enhancfmcnt * (%L;
Senior [77.00] [23.00] [46.00]

M-1 [4.10] [18.90] [37.80]

M-2 [3.70] [15.20] [30.40]

M-3 [2.25] [12.95] [25.90]

M-4 [2.05] [10.90] [21.80]

M-5 {1.80] [9.10] : [18.20]

M-6 [1.75] [7.35] [14.70]

M-7 [1.50] [5.85] [11.70]

M-8 [1.30] - [4.55] [5.10]

M-9 [1.30] . [3.25] [6.50]

B-1 [0.90] [2.35] [4.70]

B-2 [0.85] [1.50] [3.00]

B-3 [0.45] [1.05] [2.10]

Trigger Event

A Trigger Event is in effect on any Distribution Date on or after the Stepdown Date, if either (i) the 60+ Delinguency Percentage
exceeds [34.50]% of the current Credit Enhancement Percentage of the Senior Certificates or (i) cumulative realized losses for
the related Distribution Date as a percentage of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date are

greater than:

Trigger Event
Range of Distribution Dates Cumulative Loss Percentage
November 2007 - October 2008 [1.75]% for the first month plus an additional 1/12™ of [2.25]% for each month thereafter
November 2008 - October 2009 [4.00)% for the first month plus an additional 1/12" of [2.00]% for each month thereafter
November 2009 - October 2010 [6.00]% for the first month plus an additional 1/12" of [1.75]% for each month thereafter
November 2010 - October 2011 [7.75]% for the first month plus an additional 112" of [1.00]% for each month thereafter
November 2011 and thereafter [8.75]1%

60+ Delinquency Percentage

With respect to any calendar month, the fraction, expressed as a percentage, the numerator of which is the aggregate loan balance
of the Mortgage Loans sixty (60) or more days delinquent (including all Mortgage Loans in foreclosure, bankruptcy and all REO
properties) as of the close of business on the last day of such month, and the denominator of which is the aggregate loan balance
of the Mortgage Loans as of the close of business on the last day of such month.

Subordination and Allocation of Losses

The Senior Certificates will have a payment priority over the Subordinate Certificates and the Class B-1, Class B-2 and Class B-3.
Certificates, and the Subordinate Certificates will have a payment priority over the Class B-1, Class B-2, and Class B-3
Certificates. TEach class of Subordinate Certificates will be subordinate to each other class of Subordinate Certificates with a
lower numerical designation. Losses on the Mortgage Loans will first reduce the available excess interest and then reduce the
Overcollateralization Amount. If there is no overcollateralization at that time, losses on the Mortgage Loans will be allocated to
the Class B-3, Class B-2 and Class B-1 Certificates, in that order, and then to the Subordinate Certificates, in the reverse order of
their priority of payment, until the certificate principal balance of each such class has been reduced to zero.

Realized losses will not be allocated to the Senior Certificates, except the Class 1-A-2 Certificates. Tnvestors in those Certificates
should note, however, that although realized losses cannot be allocated to such Certificates, under certain loss scenarios there may
not be enough principal and interest on the Mortgage Loans to distribute to the holders of those Certificates all principal and
interest amounts to which they are then entitled. Realized losses will be allocated in the following order, first, to the Class B-3
Certificates, until the certificate principal balance thereof has been reduced to zero; second, to the Class B-2 Certificates, until the

fnvestors are urged (o read the base prospectus and the prospectus supplement and other refevant documents filed or to be filed with the
Securities and FExchange Commission, because they contain important information. These Computational Muaierials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set fortht in
these Computational Materials supersedes any previously distributed information relating 1o the Securities discussed in this comnninication.
NST is acting as undervriter/placement agent and not us agent for the Depositor in connection with the proposed transaction.
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certificate principal balance thereof has been reduced to zero; third, to the Class B-1 Certificates, until the certificate principal
balance thereof has been reduced to zero; fourth, to the Class M-9 Certificates, until the certificate principal balance thereof has
been reduced to zero; fifth, to the Class M-8 Certificates, until the certificate principal balance thereof has been reduced to zero;
sixth, to the Class M-7 Certificates, until the certificate principal balance thereof has been reduced to zero; seventh, to the Class
M-6 Certificates, until the certificate principal balance thereof has been reduced to zero; eighth, to the Class M-5 Certificates,
until the certificate principal balance thereof has been reduced to zero; ninth, to the Class M-4 Certificates, until the certificate
principal balance thereof has been reduced to zero; tenth, to the Class M-3 Certificates, until the certificate principal balance
thereof has been reduced to zero; eleventh, to the Class M-2 Certificates, until the certificate principal balance thereof has been
reduced to zero; twelfth, to the Class M-1 Certificates, until the certificate principal! balance thereof has been reduced to zero; and
thirteenth with respect to realized losses on the Group [ Mortgage Loans only, to the Class [-A-2 Certificates, until the certificate
principal balance of such class has been reduced to zero.

Swap Agreement

The trustee will enter into a Swap Agreement (the “Swap Agreement”) with the Swap Counterparty described in the prospectus
supplement on the closing date.

A separate trust created under the pooling and servicing agreement (the "Supplemental Interest Trust") will hold the Swap
Agreement documented by a 1992 ISDA Master Agreement (Multicurrency-Cross Border), together with a Schedule and
Confirmation between the trustee, on behalf of the Supplemental Interest Trust and the Swap Counterparty for the benefit of the
Offered Certificates and the Class B-1, Class B-2 and Class B-3 Certificates.

Under the Swap Agreement, on each Swap Payment Date (as defined below) beginning in November 2005 and until the Swap
Payment Date in October 2009 (the "Swap Termination Date™), (1) the Trustee, on behalf of the Supplemental Interest Trust,
will be obligated to pay to the Swap Counterparty an amount equal to the product of (a) 1/12, (b) [4.75]% per annum and (c) [the
lesser of the aggregate loan balance of the Mortgage Loans immediately preceding such Distribution Date and] the applicable
Swap Notional Amount (the "Trust Swap Payment") and (2) the Swap Counterparty will be obligated to pay to the Trustee, on
behalf of the Supplemental Interest Trust, an amount equal to the product of (a) one-month LIBOR, (b) a fraction, the numerator
of which is the actual number of days elapsed in the related Accrual Period and the denominator of which is 360, and (c) [the
lesser of (i) the aggregate certificate principal balance of the Offered Certificates and the Class B-1, Class B-2 and Class B-3
Certificates immediately preceding such Distribution Date and (ii) the applicable Swap Notional Amount (the "Counterparty
Payment") but not less than the minimum notational balance]. The Swap Notional Amount for each Distribution Date is set forth

in the schedule on page 27 hereto.

A "Swap Payment Date” means the 25th day of each month beginning in November 2005 through and including October 2009,
or, if such day is not a day on which commercial banks and foreign exchange markets in New York settle payments and are open
for general business, the next day on which commercial banks and foreign exchange markets in New York settle payments and

are open for general business.

With respect to each Distribution Date and the Swap Agreement, one-month LIBOR will be determined in accordance with the
definition of "USD-LIBOR-BBA" set forth in the Annex to the 2000 ISDA Definitions.

Payments under the Swap Agreement will be made on a net basis. The excess, if any, of a Trust Swap Payment over a
Counterparty Payment in connection with any Swap Payment Date is referred to herein as a "Net Trust Swap Payment.”
The excess, if any, of a Counterparty Payment over a Trust Swap Payment in connection with any Distribution Date is referred to

herein as a "Net Swap Counterparty Payment." '

The Swap Agreement and any payments made by the Swap Counterparty thereunder will be assets of the Supplemental Interest
Trust but will not be assets of any REMIC.

Payments received by the Supplemental Tnterest Trust pursuant to the Swap Agreement will be available for distributions of
current and carryforward interest, applied losses, principal remittance amounts to the extent of losses on the Mortgage Loans,
reimbursement for realized losses and deferred amounts, as well as basis risk shortfalls.

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documenis filed or (o be filed with the
Securities and Exchange Commission, because they contuin important information. These Computational Materials do not contain all
information that is requived 1o he inchided in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materiols supersedes any previously distributed information relating to the Securities discussed in this communication.
NST is acting as undervriter/placement agent aned not as agent for the Depositor in connection with the proposed iransaction.
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Cross-collateralization

In certain limited circumstances, principal and interest collected from either the Group I or Group 11 Mortgage Loans may be used
to pay principal or interest, or both, to the Senior Certificates unrelated to that loan group.

DISTRIBUTIONS

The following terms are given the meanings shown below to help describe the cashflows on the Certificates:
i

Basis Risk Shortfall —With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates and any
Distribution Date, the sum of (1) the excess, if any, of the related Current Interest over the related Current Interest (as it may have
been limited by the applicable Net Funds Cap) for the applicable Distribution Date; (2) any amount described in clause (1)
remaining unpaid from prior Distribution Dates; and (3) interest on the amount in clause (2) for the related Accrual Period
calculated on the basis of the least of (x) one-month LIBOR plus the applicable certificate margin and (y) the applicable
Maximum Interest Rate.

Carryforward Interest—With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates and any
Distribution Date, the sum of (1) the amount, if any, by which (x) the sum of (A) Current Interest for such class for the
immediately preceding Distribution Date; and (B) any unpaid Carryforward Interest for such class from previous Distribution
Dates exceeds (y) the amount paid in respect of interest on such class on the immediately preceding Distribution Date; and (2)
interest on such amount for the related Accrual Period at the applicable pass-through rate.

Current Interest—With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates and any Distribution
Date, the amount of interest accruing at the applicable pass-through rate on the related certificate principal balance during the
related Accrual Period; provided, that as to each class of certificates the Current Interest will be reduced by a pro rata portion of
any net interest shortfalls to the extent not covered by excess interest.

Maximum Interest Rate—With respect to any Distribution Date and the related Senior Certificates, an annual rate equal to the
weighted average of the maximum mortgage rates of the related Mortgage Loan Group as stated in the related mortgage notes
minus the weighted average expense fee rate of the related Mortgage Loan Group. For any Distribution Date and the Subordinate
Certificates and the Class B-1, Class B-2 and Class B-3 Certificates, an annual rate equal to the weighted average of the
maximum mortgage rates of the Mortgage Loans as stated in the related mortgage notes minus the weighted average expense fee

rate of the Mortgage Loans.

Net Funds Cap—With respect to the Senior Certificates and any Distribution Date, a per annum rate equal to the product of
()(a) a fraction, expressed as a percentage, the numerator of which is the related Optimal Interest Remittance Amount for such
Distribution Date and the denominator of which is the aggregate loan balance of the related Mortgage Loan Group for the
immediately preceding Distribution Date, minus (b) the sum of (1) the Net Trust Swap Payment payable to the Swap Provider on
such Distribution Date, divided by the outstanding stated principal balance of the Mortgage Loans for the immediately preceding
Distribution Date (the “Net Swap Payment Rate™), and (2) any Swap Termination Payment not due to a Swap Provider Trigger
Event payable to the Swap Provider on such Distribution Date, divided by the outstanding stated principal balance of the
Mortgage Loans for the immediately preceding Distribution Date (the “Swap Termination Payment”) and (IT) 12. The Net Funds
Cap will be adjusted to an effective rate reflecting the accrual of interest on an actual/360 basis.

With respect to the Subordinate Certificates and the Class B-1, Class B-2 and Class B-3 Certificates and any Distribution Date, a
per annum rate equal to the product of (T)(a) a fraction, expressed as a percentage, the numerator of which is the related Optimal
Interest Remittance Amount for such Distribution Date and the denominator of which is the aggregate loan balance of the Group |
and Group 11 Mortgage Loans for the immediately preceding Distribution Date, weighted, in each case, on the basis of the
aggregate loan balance of the related Mortgage Loans less the certificate principal balance of the related Senior Certificates,
minus (b) the Net Swap Payment Rate and (2) any Swap Termination Payment, divided by the outstanding stated principal
balance of the Mortgage Loans for the immediately preceding Distribution Date and (I1) 12. The Net Funds Cap will be adjusted
to an effective rate reflecting the accrual of interest on an actual/360 basis.

i

[nvestors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or (o be filed with the
Securities and Fxchange Comumnission, becauwse they comtain important information. These Computational Materials do nol contain all
information that is required io be included in the base prospectus and prospectus supplement. The collateral and other information sef forth in
these Computational Materials supersedes any previously distribuied information relating (o the Securities discussed in this commumication
NSI i acting as underwriter/placement agent and not as agent for the Depositor in connection with the proposed transaction,
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Interest Remittance Amount

For any Distribution Date and the related Mortgage Loan Group, generally the sum of (i) scheduled interest payments (other than
payaheads) and advances on the Mortgage Loans in the related Mortgage Loan Group for the related due period, the interest
portion of payaheads previously received and intended for application in the related due period and the interest portion of all
payoffs (net of payoff interest for such Distribution Date) and curtailments received on the Mortgage Loans in the related
Mortgage Loan Group during the related prepayment period, less (x) the applicable expense fees with respect to such Mortgage
Loans and (y) unreimbursed advances and other amounts due to the Servicer, the Master Servicer, the Securities Administrator,
the Custodian, the Credit Risk Manager and the Trustee with respect to such Mortgage Loans, to the extent allocable to interest,
(i) compensating interest, (iii) the portion of any substitution adjustment amount and purchase price paid with respect to such
Mortgage Loans during the related due period, in each case allocable to interest and amounts paid in connection with an optional
termination, up to the amount of the interest portion of the par value for the related Mortgage Loan Group and (iv) net liquidation
proceeds and subsequent recoveries (net of unreimbursed advances, servicing advances and other expenses, to the extent allocable
to interest, and unpaid expense fees) collected with respect to the Mortgage Loans in the related loan group during the related due

period, to the extent allocable to interest.
Optimal Interest Remittance Amount

“Optimal Interest Remittance Amount” with respect to any Distribution Date and (A) the Senior Certificates, will be equal to the
excess of (i) the product of (1)(x) the weighted average Net Mortgage Rates of the Mortgage Loans in the related Mortgage Loan
Group as of the first day of the related Due Period divided by (y) 12 and (2) the Aggregate Loan Balance of the related Mortgage
Loan Group for the immediately preceding Distribution Date, over (ii) any expenses that reduce the Interest Remittance Amount
that did not arise as a result of a default or delinquency of the related Mortgage Loan Group or were not taken into account in
computing the expense fee rate, and (B) the Subordinate Certificates and the Class B-1, Class B-2 and Class B-3 Certificates, will
be equal to the excess of (i) the product of (1)(x) the weighted average Net Mortgage Rates of the Mortgage Loans as of the first
day of the related Due Period divided by (y) 12 and (2) the Aggregate Loan Balance of the Mortgage Loans for the immediately
preceding Distribution Date, over (ii) any expenses that reduce the Interest Remittance Amount that did not arise as a result of a
default or delinquency of the Mortgage Loans or were not taken into account in computing the expense fee rate.

Distributions of Interest
The pass-through rates for the Offered Certificates are described on page 3 of this document.

With respect to the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates, one-month LIBOR shall be determined
by the Securities Administrator on the second LIBOR business day preceding the commencement of each Accrual Period except
with respect to the first Accrual Period for which the Underwriter will determine one-month LTBOR on or about October [25],

2005.

The amount of interest payable on each Distribution Date in respect of each class of Offered Certificates, Class B-1, Class B-2
and Class B-3 Certificates will equal the sum of (1) Current Interest for such class on such Distribution Date and (2) any
Carryforward Interest for such class and such Distribution Date.

With respect to each Distribution Date, to the extent that a Basis Risk Shortfall (described above) exists for any class of Offered
Certificates, Class B-1, Class B-2 or Class B-3 Certificates, such class will be entitled to the amount of such Basis Risk Shortfall
as described under “Distribution of Monthly Excess Cashflow” below and from available amounts on deposit in the Basis Risk

Shortfall Reserve Fund.

*  From Available Funds, to pay the Net Swap Payment or the Swap Termination Payment (if any) owed to the Swap
Counterparty.

*  On each Distribution Date, the Interest Remittance Amount for such Distribution Date will be paid in the following order of
priority:

(n from the Interest Remittance Amount for the Group 1 and Group IT Mortgage Loans, to the Senior Certificates,
pro rata bascd on amounts dug, Current Interest and Carryforward Interest for such Distribution Date, provided
that:

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or (o be filed vith the
Securities and FExchange Commission. because they contain importani information. These Computational Materials do not contain all
information that is requived (o be included in the buse prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relating o the Securities discussed in this commmnication.
NST is acting as wndereriter/placement agent and not as agent for the Depositor in commection with the proposed iransaction.
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(a) the Interest Remittance Amount for the Group T Mortgage Loans will be distributed in the following order
of priority: (x) first, concurrently to the Class I-A-1 Certificates and Class [-A-2 Certificates, Current
Interest and any Carryforward Interest for each such class for such Distribution Date, on a pro rata basis
based on the entitlement of each such class; and then (y) to the Group IT Certificates, Current Interest and
Carryforward Interest for each such class for such Distribution Date, on a pro rata basis based on the
entitlement of each such class, after taking into account the distribution of the Interest Remittance Amount
for the Group Il Mortgage Loans on such Distribution Date;

(b) the Interest Remittance Amount for the Group IT Mortgage Loans will be distributed in the following
order of priority: (x) first, concurrently to the Class II-A-1, Class 1I-A-2 and Class T1-A-3 Certificates,
Current Interest and any Carryforward Interest for each such class for such Distribution Date, on a pro rata
basis based on the entitlement of each such class; and then (y) concurrently, to the Group I Certificates,
Current Interest and Carryforward Interest for each such class for such Distribution Date, on a pro rata
basis based on the entitlement of each such class, after taking into account the distribution of the Interest
Remittance Amount for the Group T Mortgage Loans on such Distribution Date;

first, from the Interest Remittance Amount for the Group II Mortgage Loans, and then from the Interest
Remittance Amount for the Group | Mortgage Loans remaining after payments pursuant to clause (1) above to
the Class M-1 Certificates, Current Interest and any Carryforward Interest for such class and such Distribution

Date;

first, from the Interest Remittance Amount for the Group IT Mortgage Loans, and then from the Interest
Remittance Amount for the Group [ Mortgage Loans remaining after payments pursuant to clauses (1) and (2)
above to the Class M-2 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Interest Remittance Amount for the Group IT Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(3) above to the Class M-3 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date;

first, from the Interest Remittance Amount for the Group TI Mortgage Loans, and then from the Interest
Remittance Amount for the Group T Mortgage Loans remaining after payments pursuant to clauses (1) through
(4) above to the Class M-4 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Interest Remittance Amount for the Group IT Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(5) above to the Class M-5 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Tnterest Remittance Amount for the Group 11 Mortgage Loans, and then from the Tnterest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
{(6) above to the Class M-6 Certificates, Current Tnterest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Interest Remittance Amount for the Group II Mortgage Loans, and then from the Interest
Remittance Amount for the Group 1 Mortgage Loans remaining after payments pursuant to clauses (1) through
(7) above to the Class M-7 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Interest Remittance Amount for the Group IT Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(8) above to the Class M-8 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from (he Interest Remittance Amount for the Group 1T Morlgage Loans, and then {rom the Interest

Investors are wrged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securilies and Exchunge Connnission, because they contain important information. These Computationaf Malerials do not contain all
information that is required 1o be incluclee! in the buse prospectus and prospectus supplenent. The collateral and other information seft forth in
these Compuiational Malterials supersedes any previously distributed information reluting to the Securities discussed in this communication.
NS/ ix acting as underwriteriplacement agent and not us agent for the Depositor in connection with the proposed transaction.

-12-




NHEL 2005-HE! Computational Materials October 17, 2005

Q)

(12)

(13)

(14)

Remittance Amount for the Group [ Mortgage Loans remaining after payments pursuant to clauses (1) through
(9) above to the Class M-9 Certificates, Current Interest and any Carryforward Interest for such class and such
Distribution Date; ‘

first, from the Interest Rerhittance Amount for the Group I Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(10) above to the Class B-1 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Interest Remittance Amount for the Group II Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(11) above to the Class B-2 Certificates, Current Interest and any Carryforward Interest for such class and such

Distribution Date;

first, from the Interest Remittance Amount for the Group IT Mortgage Loans, and then from the Interest
Remittance Amount for the Group I Mortgage Loans remaining after payments pursuant to clauses (1) through
(12) above to the Class B-3 Certificates, Current Interest and any Carryforward [nterest for such class and such

Distribution Date;

for application as part of monthly excess cashflow for such Distribution Date, as described below, any Interest
Remittance Amount remaining after application pursuant to clauses (1) through (13) above (such amount,
“Monthly Excess Interest”) for such Distribution Date.

= Any Net Swap Counterparty Payment deposited to the Supplemental Interest Trust by the Swap Counterparty will be
distributed on the related Distribution Date as follows:

M

@

€)

*)

)

(6)

To the Senior Certificates pro rata based on amounts due, Current Interest and any Carryforward Interest for each
such class and Distribution Date, after giving effect to distributions of such amounts as described under

“Distributions of Tnterest.”

To the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7, Class M-8, Class M-9,
Class B-1, Class B-2 and Class B-3 Certificates, in that order, Current Interest and any Carryforward Interest for
each such class and Distribution Date, after giving effect to distributions of such amounts as described under

“Distributions of Interest.” :

To the Class 1-A-2, Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7, Class M-8,
Class M-9, Class B-1, Class B-2 and Class B-3 Certificates, in that order, any applicable deferred amounts, with
interest thereon at the applicable pass-through rate, prior to giving effect to amounts available to be paid in respect
of deferred amounts as described hereunder under “Credit Enhancement — Overcollateralization™ on such

Distribution Date;

As part of the Principal Remittance Amount, up to the amount of realized losses on the Mortgage Loans incurred
during the related Due Period;

To the Offered Certificates, Class B-1, Class B-2 and Class B-3 Certificates, any applicable Basis Risk Shortfalls,
prior to giving effect to any withdrawals from the Basis Risk Shortfall Reserve Fund from amounts available to be
paid in respect of Basis Risk Shortfalls as described hetein under “Credit Enhancement — Overcollateralization” on

such Distribution Date; and

To the Class X Certificates, any remaining amounts.

Principal Remittance Amount

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with ihe
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersecdes any previously distribuicd information relating (o the Securities discussed in fhis communication.
NSI is acting as underwriteriplace ment agent and not as agent for the Depositor in connection with the proposed (ransaction.

-

-13-



NHEL 2005-HE1 Computational Materials October 17, 2005

For any Distribution Date, the sum of (i) the scheduled principal payments on the Mortgage Loans due during the related due
period, whether or not received on or prior to the related determination date; (ii) the principal portion of all proceeds received in
respect of the repurchase of a Mortgage Loan (or, in the case of a substitution, certain amounts representing a principal
adjustment as required by the pooling and servicing agreement) during the related prepayment period; (iii) the principal portion of
all other unscheduled collections (other than payaheads), including insurance proceeds, condemnation proceeds, liquidation
proceeds, subsequent recoveries and all full and partial principal prepayments, received during the related prepayment period, to
the extent applied as recoveries of principal on the Mortgage Loans; (iv) the principal portion of payaheads previously received
on the Mortgage Loans and intended for application in the related due period; and (v) any payments made pursuant to the Swap
Agreement with respect to realized losses.

Overcollateralization Release Amount w

For any Distribution Date will be equal to the lesser of (x) the Principal Remittance Amount for such Distribution Date and (v)
the amount, if any, by which (1) the Overcollateralization Amount for such date, calculated for this purpose on the basis of the
assumption that 100% of the aggregate of the Principal Remittance Amount for such date is applied on such Distribution Date in
reduction of the aggregate certificate principal balance of the certificates, exceeds (2) the Targeted Overcollateralization Amount

for such Distribution Date.
Group I Allocation Amount

For any Distribution Date, the product of the Senior Principal Payment Amount for that Distribution Date and a fraction, the
numerator of which is the Principal Remittance Amount derived from the Group I Mortgage Loans and the denominator of which
is the Principal Remittance Amount (without regards to any payments made pursuant to the Swap Agreement with respect to
realized losses), in each case for that Distribution Date.

Group IT Allocation Amount

For any Distribution Date, the product of the Senior Principal Payment Amount for that Distribution Date and a fraction, the
numerator of which is the Principal Remittance Amount derived from the Group Il Mortgage Loans and the denominator of
which is the Principal Remittance Amount (without regards to any payments made pursuant to the Swap Agreement with respect
to realized losses), in each case for that Distribution Date.

Principal Payment Amount

For any Distribution Date will be equal to the Principal Remittance Amount for such Distribution Date minus the
Overcollateralization Release Amount, if any, for such Distribution Date.

Senior Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the aggregate certificate principal balance of the Senior Certificates
immediately prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [54.00%]and (ii) the
aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the
amount, if any, by which (i} the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the
related due period exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-1 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, after giving effect to payments on such Distribution Date and (ii) the certificate principal balance of the Class M-1
Certificates immediately prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [62.20]%
and (ii) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period
and (B) the amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the
last day of the related due period exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Investors are urged (o read the base prospecins and the prospecius supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they conlain important information. These Computational Muaterials do not contain all
information that is required 1o be included in the base prospectus and prospecius supplement. The collateral ane other information set forth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this communication.
NST is acting as underwriterplacemeni agent and not as agent for the Depositor in connection with the proposed transaction.
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Class M-2 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates and the Class M-1 Certificates, alter giving effect to payments on such Distribution Date and (ii) the certificate
principal balance of the Class M-2 Certificates immediately prior to such Distribution Date exceeds (v) the lesser of (A) the
product of (i) approximately {69.60]% and (ii) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of
the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans
for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate loan balance of the

Mortgage Loans as of the Cut-off Date.

Class M-3 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1 Certificates and Class M-2 Certificates, after giving effect to payments on such Distribution Date and
(i1) the certificate principal balance of the Class M-3 Certificates immediately prior to such Distribution Date exceeds (y) the
lesser of (A) the product of (i) approximately [74.10]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-4 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2 and Class M-3 Certificates, after giving effect to payments on such Distribution Date and
(ii) the certificate principal balance of the Class M-4 Certificates immediately prior to such Distribution Date exceeds (y) the
lesser of (A) the product of (i) approximately [78.20]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (i) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-5 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i} the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3 and Class M-4 Certificates, after giving effect to payments on such Distribution
Date and (ii) the certificate principal balance of the Class M-5 Certificates immediately prior to such Distribution Date exceeds
(y) the lesser of (A) the product of (i) approximately [81.80]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-6 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4 and Class M-5 Certificates, after giving effect to payments on such
Distribution Date and (ii) the certificate principal balance of the Class M-6 Certificates immediately prior to such Distribution
Date exceeds (y) the lesser of (A) the product of (i) approximately [85.30]% and (ii) the aggregate loan balance of the Mortgage
Loans for such Distribution Date as of the last day of the related due period and (B) the amount, it any, by which (i) the aggregate
loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (i) [0.50]% of
the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-7 Principal Payment Amount

Investors are urged to read the base prospecius and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, hecause they contain important information. These Computational Materials do not contain all
information that is required (o be included in the base prospectus and prospecius supplement. The collateral and other information set forth in
these Computationaol Materials supersedes any previously distribuled information relating to the Securities discussed in his communication.
NS is acting as uncerwriter/placement agent and not as agent for the Depositor in comnection with the proposed transaction.
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For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-I, Class M-2, Class M-3, Class M-4, Class M-5 and Class M-6 Certificates, after giving effect to
payments on such Distribution Date and (ii) the certificate principal balance of the Class M-7 Certificates immediately prior to
such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [88.30]% and (ii) the aggregate loan balance
of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the amount, if any, by which
(1) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period
exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-8 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4, Class - M-5, Class M-6 and Class M-7 Certificates, after giving
effect to payments on such Distribution Date and (ii) the certificate principal balance of the Class M-8 Certificates immediately
prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately {90.90]% and (ii) the aggregate loan
balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the amount, if any,
by which (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due
period exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class M-9 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7 and Class M-8 Certificates, after
giving effect to payments on such Distribution Date and (ii) the certificate principal balance of the Class M-9 Certificates
immediately prior to such Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [93.501% and (ii) the
aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the
amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the
related due period exceeds (ii) [0.50]% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Class B-1 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates and the Subordinate Certificates after giving effect to payments on such Distribution Date and (ii) the certificate
principal baltance of the Class B-1 Certificates immediately prior to such Distribution Date exceeds (y) the lesser of (A) the
product of (i) approximately [95.30]% and (ii) the aggregate loan balance of the Mortgage Loans for such Distribution Date as of
the last day of the refated due period and (B) the amount, if any, by which (i) the aggregate loan balance of the Mortgage Loans
for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate loan balance of the
Mortgage Loans as of the Cut-off Date.

Class B-2 Principal Payment Amount

For any Distribution Date on or after the Stepdown Date and as long as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior
Certificates, the Subordinate Certificates and Class B-1 Certificates after giving effect to payments on such Distribution Date and
(ii) the certificate principal balance of the Class B-2 Certificates immediately prior to such Distribution Date exceeds (y) the
lesser of (A) the product of (i) approximately [97.00]% and (ii) the aggregate loan balance of the Mortgage Loans for such
Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds (ii) [0.50]% of the aggregate
loan balance of the Mortgage Loans as of the Cut-ofT Date.

Class B-3 Principal Payment Amount

For any Distribution Date on or afier the Stepdown Date and as tong as a Trigger Event is not in effect with respect to such
Distribution Date, will be the amount, if any, by which (x) the sum of (i) the aggregate certificate principal balance of the Senior

Investors are wrged to read the base prospectus anel the prospectus supplement and other relevant documents filed or to be filed with the
Securities and xchange Commission, because they contain important information. These Computational Materials do not contain ol
information that is required 10 be included in the buse prospectus and prospectus supplement. The collaieral and other information sel forth in
these Computational Materials supersedes any previously disiributed information relating to the Securities discussed in this communication.
NST is acling as undervriteriplacement agent and not as agent for the Depositor in connection with the proposed transaction.
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Certificates, the Subordinate Certificates, and the Class B-1 Certificates and Class B-2 Certificates after giving effect to payments
on such Distribution Date and (ii) the certificate principal balance of the Class B-3 Certificates immediately prior to such
Distribution Date exceeds (y) the lesser of (A) the product of (i) approximately [97.90]% and (ii) the aggregate loan balance of
the Mortgage Loans for such Distribution Date as of the last day of the related due period and (B) the amount, if any, by which (i)
the aggregate loan balance of the Mortgage Loans for such Distribution Date as of the last day of the related due period exceeds
(ii) [0.50]1% of the aggregate loan balance of the Mortgage Loans as of the Cut-off Date.

Distributions of Principal

From the Principal Payment Amount, to pay any Net Swap Payment or Swap Termination Payment owed to the Swap
Counterparty, to the extent not paid from the Interest Remittance Amount on such Distribution Date.

The Principal Payment Amount will be paid on each Distribution Date as follows:

) On each Distribution Date (a) prior to the Stepdown Date or (b) with respect to which a Trigger Event is in
effect, the Principal Payment Amount will be paid in the following order of priority:

A) i. from the Principal Payment Amount derived from the Group I Mortgage Loans,
concurrently, to the Class I-A-1 Certificates and Class 1-A-2 Certificates, on a pro rata
basis, based on their respective certificate principal balances until their certificate principal
balances have been reduced to zero;

ii. from the Principal Payment Amount derived from the Group Il Mortgage Loans,
sequentially, to the Class I1-A-1, Class TI-A-2 and Class I1-A-3 Certificates, in that order,
until their certificate principal balances have been reduced to zero;

B) i. from the Principal Payment Amount derived from the Group I Mortgage Loans remaining
after the certificate principal balances of the Group I Certificates have been reduced to zero,
sequentially to the Group II Certificates, until the certificate principal balance of each such
class has been reduced to zero;

ii. from the Principal Payment Amount derived from the Group IT Mortgage Loans remaining
after the certificate principal balances of the Group II Certificates have been reduced to
zero, on & pro rata basis to the Group I Certiticates based on their respective certificate
principal balances remaining after payments pursuant to clause (A) above, until the
certificate principal balance of each such class has been reduced to zero;

C) to the Class M-1 Cértiiﬁcates, until its certificate principal balance has been reduced to zero;
D) to the Class M-2 Certificates, until its certificate principal balance has been reduced to zero;
E) to the Class M-3 Certificates, until its certificate principal balance has been reduced to zero;
F) to the Class M-4 Certificates, until its certificate principal balance has been reduced to zero;
G) to the Class M-5 Certificates, until its certificate principal balance has been reduced to zero;
H) to the Class M-6 Certificates, until its certificate principal balance has bcf;n reduced to zero;
1)) to the Class M-7 Certificates, until its certificate principal balance has been reduced to zero;
k) to the Class M-8 Certificates, until its certificate principal balance has been reduced to zero;
K) to the Class M-9 Certificates, until its certificate principal balance has been reduced to zero;
L) to the Class B-1 Certificates, until its certificate principal balance has been reduced to zero;

Investors are urged 1o read the base prospecius and the prospectus supplement and other relevant documents filed or to be filed with the
Securities «nd Fxchange Connnission, because they contain important information. These Computational Malerials do nol contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information sel forth in
these Computationat Materials supersedes any previously distributed information reluting to the Securities discussed in this conmmunication.
NSTis acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed (ransaction.
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M) to the Class B-2 Certificates, until its certificate principal balance has been reduced to zero;
N) to the Class B-3 Certificates, until its certificate principal balance has been reduced to zero; and
0) for application as part of monthly excess cashflow for such Distribution Date, as described below,
any such Principal Payment Amount remaining after application pursuant to clauses (A) through (N)
above,
2) On each Distribution Date (a) on or after the Stepdown Date and (b) with respect to which a Trigger Event is

not in effect, the Principal Payment Amount will be paid in the following order of priority:

A)

B)

O

D)

F)

G)

H)

)

9)

K)

i. from the Group T Allocation Amount, concurrently, to the Class I-A-1 Certificates and Class
I-A-2 Certificates, on a pro rata basis based on their respective certificate principal
balances, until their certificate principal balances have been reduced to zero;

ii. from the Group II Allocation Amount, sequentially, to the Class II-A-1, Class 11-A-2 and
Class [1-A-3 Certificates, in that order, until their certificate principal balances have been
reduced to zero;

i. from the Group I Allocation Amount remaining after the certificate principal balances of
the Group I Certificates have been reduced to zero, sequentially to the Group 1T Certificates,
until the certificate principal balance of each such class has been reduced to zero;

il. from the Group IT Allocation Amount remaining after the certificate principal balances of
the Group IT Certificates have been reduced to zero, concurrently, to the Group T
Certificates, on a pro rata basis based on their respective certificate principal balances
remaining after payments pursuant to clause (A) above, until the certificate principal
balance of each such class has been reduced to zero; and

to the Class M-1 Certificates, the Class M-1 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-2 Certificates, the Class M-2 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-3 Certificates, the Class M-3 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-4 Certificates, the Class M-4 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-5 Certificates, the Class M-5 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-6 Certificates, the Class M-6 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-7 Certificates, the Class M-7 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero;

to the Class M-8 Certificates, the Class M-8 Principal Payment Amount for such Distribution Date,
untif its certificate principal balance has been reduced to zero;

to the Class M-9 Certilicates, the Class M-9 Principal Payment Amount for such Distribution Date,

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documenis filed or to be filed ywith the
Securities and Exchange Commission, because they contain importani information. These Computational Materials do not contain afl
information that is required to be inchided in the buse prospectus und prospectus supplement. The collateral and other information set jorir in
these Compuliational Materials supersedes ony previously distributed information relating to the Securities discussed in this communication
N8I is acting as underwriier/placement agent and nol.as agent for the Depositor in connection with the proposed irunsaction.
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until its certificate principal balance has been reduced to zero;

L) to the Class B-1 Certiﬁcates, the Class B-1 Principal Payment Amount for such Distribution Date,
until its certificate principal batance has been reduced to zero;

M) to the Class B-2 Certificates, the Class B-2 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero,

N) to the Class B-3 Certificates, the Class B-3 Principal Payment Amount for such Distribution Date,
until its certificate principal balance has been reduced to zero; and

0)} for application as part of monthly excess cashflow for such Distribution Date, as described below,
any such Principal Payment Amount remaining after application pursuant to clauses (A) through (N)
above.

Group T Excess Interest Amount

For any Distribution Date, to the extent of Monthly Excess Interest for such Distribution Date, the product of the amount of
Monthly Excess Interest required to be distributed on that Distribution Date to reach the Targeted Overcollateralization Amount
and a fraction the numerator of which is the Principal Remittance Amount derived from the Group I Mortgage Loans and the
denominator of which is the Principal Remittance Amount, in each case for that Distribution Date.

Group IT Excess Interest Amount

For any Distribution Date, to the extent of Monthly Excess Interest for such Distribution Date, the product of the amount of
Monthly Excess Interest required to be distributed on that Distribution Date to reach the Targeted Overcollateralization Amount
and a fraction the numerator of which is the Principal Remittance Amount derived from the Group IT Mortgage Loans and the
denominator of which is the Principal Remittance Amount, in each case for that Distribution Date.

Distribution of Monthly Excess Cashflow
On each Distribution Date, monthly excess cashflow will be distributed in the following order of priority:

D A) until the aggregate certificate principal balance of the certificates equals the aggregate loan balance
of the Mortgage Loans for such Distribution Date minus the Targeted Overcollateralization Amount
for such Distribution Date, on each Distribution Date (a) prior to the Stepdown Date or (b) with
respect to which a Trigger Event is in effect, to the extent of Monthly Excess Interest for such
Distribution Date, to the certificates, in the following order of priority:

i (a) the Group I Excess Interest Amount in the following order of priority: (x) first, to the
Class T-A-1 Certificates and Class 1-A-2 Certificates, on a pro rata basis based on their
respective certificate principal balances until their respective certificate principal balances
have been reduced to zero; and then (y) to the Group IT Certificates, sequentially, until their
respective certificate principal balances have been reduced to zero; and

(b) the Group IT Excess Interest Amount in the following order of priority: (x) first, to the
Class 1T-A-1, Class I1-A-2 and Class 11-A-3 Certificates, sequentially, until their respective
certificate principal balances have been reduced to zero; and then (y) to the Group I
Certificates, on a pro rata basis based on their respective certificate principal balances
remaining after payments pursuant to clause (i) above, until their respective certificate
principal balances have been reduced to zero;

ii. to the Class M-1 Certificates, until its certificate principal balance has been reduced to zero;

fii. (o the Class M-2 Certificates, until its certificate principal balance has been reduced to zero;

Investors are urged 1o read the base prospectus and the prospecius supplement and other relevant documents filed or to be filed with the
Securities and Fxchange Commission, because they comtainn important information. These Computational Materials do not contain all
information that is required 1o be included in the buse prospecius and prospectus supplement. The collateral and other injormation set forth in
these Computational Malterials supersedes any previously distributed information relating to the Securities discussed in this conaunication.
NST is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed (ransaction.
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iv. to the Class M-3 Certificates, until its certificate principal balance has been reduced to zero;
V. to the Class M-4 Certificates, until its certificate principal balance has been reduced to zero;
vi. to the Class M-5 Certificates, until its certificate principal balance has been reduced to zero;
vii. to the Class M-6 Certificates, until its certificate principal balance has been reduced to zero;
viii. to the Clgss M-7 Certificates, until its certificate principal balance has been reduced to zero;
ix. to the Class M-8 Certificates, until its certificate principal balance has been reduced to zero;
X. to the Class M-9 Certificates, until its certificate principal balance has been reduced to zero;
xi. to the Class B-1 Certificates, until its certificate principal balance has been reduced to zero;
Xil. to the Cla;ss B-2 Certificates, until its certificate principal balance has been reduced to zero;
xiii. to the Class B-3 Certificates, until its certificate principal balance has been reduced to zero.
B) on each Distribution Date on or after the Stepdown Date and with respect to which a Trigger Event is

not in effect, to fund any principal distributions required to be made on such Distribution Date as set
forth above, after giving effect to the distribution of the Principal Payment Amount for such date, in
accordance with the priorities set forth above in Section (2) under “Distributions of Principal”;

to the Class I-A-2 Certi'ﬁcate:s, any deferred amount for such class;

to the Class M-1 Certificates, any deferred amount for such class;

to the Class M-2 Certificates, any deferred amount for such class;

to the Class M-3 Certificates, any deferred amount for such class;

to the Class M-4 Certiﬁcatcs: any deferred amount for such class;

to the Class M-5 Certificates, any deferred amount for such class;

to the Class M-6 Certificates, any deferred amount for such class;

to the Class M-7 Certificates, any deferred amount for such class;

to the Class M-8 Certificates, any deferred amount for such class;

to the Class M-9 Certificates, any deferred amount for such class;

to the Class B-1 Certificates, any deferred amount for such class;

to the Class B-2 Certificates, any deferred amount for such class;

to the Class B-3 Certificates, any deferred amount for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund (o the Senior

Certificales, concurrently, any Basis Risk Shortfall for cach such class, based on the entitlement of cach such
class;

Investors are urged 1o read the hose prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission. because they contain impaoriant information. These Computational Muterials do nol contain aff
information thut is required lo be included in the base prospectus and prospectus supplement. The collateral and other information sef forth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this communicoiion.
NST is acting as underwriter/placement agent and not as agent for the Depositor in connection seith the proposed transaction.
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to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-1
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-2
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall R.eserve Fund to the Class M-3
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-4
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shorifall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-5
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-6
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-7
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-8
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class M-9
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class B-1
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class B-2
Certificates, any Basis Risk Shortfall for such class;

to the Basis Risk Shortfall Reserve Fund and then from the Basis Risk Shortfall Reserve Fund to the Class B-3
Certificates, any Basis Risk Shortfall for such class;

to the Supplemental Interest Trust, any Swap Termination Payment owed to the Swap Counterparty in the
event of a Swap Counterparty trigger event and the Swap Counterparty is the sole defaulting party or sole

affected party;

to the Class X Certificates, the amount distributable thereon pursuant to the pooling and servicing agreement;
and

to the Class R Cettificates, any remaining amount, as appropriate. Tt is not anticipated that any amounts will be
distributed to the Class R Certificates under this clause (30).

Any distribution of monthly excess cashflow pursuant to clauses (2) through (27) above will be made after giving effect
to payments received pursuant to the Swap Agreement.

Invesiors are urged to read the base prospectus and the prospecius supplement and other relevant documents filed or to be filed swith the
Securities and Exchange Commission, because they contain important information. These Computational Muaterials do notl contain afl
information that is required (o be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes am previously distribuied information relating fo the Securities discussed in this conmmunication.
NST is acting as undervwrifer/plaucement agent and nol us agent for the Depositor in connection with the proposed transaction.
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60 PPC 80 PPC 100 PPC 120 PPC 140 PPC

-A-1 WAL 3.36 2.48 1.83 1.33 1.14
Mod Durn 2.96 226 171 127 1.10
Principal Window Nov05 - Decl5 Nov05 - Aprl3 Nov05 - Augll Nov05 - Sep08 Nov035 - Feb08
Principal # Months 122 90 70 35 28

I-A-2 WAL 3.36 248 1.83 133 114
Mod Dum 2.96 2.26 L7t 1.27 1.10
Principal Window Nov05 - Decls Nov05 - Aprl3 Nov05 - Augll Nov05 - Sep08 Nov05 - Feb08
Principal # Months 122 90 70 35 28

-A-1 WAL 1.52 119 1.00 0.86 0.74
Mod Durn 1.46 115 0.97 0.83 0.72
Principal Window Nov05 - Nov08 Nov0§ - Jan08 Nov05 - Aug07 Nov05 - Jun07 Nov05 - Apr)7
Principal # Months 37 27 22 20 18

M-A-2 WAL 6.28 4.46 3.00 2.07 1.79
Mod Durn 5.39 398 2.717 1.97 172
Principal Window Nov08 - Decls Jan08 - Aprl3 Aug07 - Augl! Jun07 - Jul0g Apr07 - Jan08
Principal # Months 86 64 49 14 10

I-A-3 WAL 10.16 7.49 5.83 2.84 2.27
Mod Durn 8.14 6.35 5.1 2.66 2.15
Principal Window Decl5 - Decls Aprl3 - Aprl3 Augll - Augl] Jul08 - Sep08 Jan08 - Feb08
Principal # Montlis | 1 1 3 2

M-1 WAL 6.64 5.14 4.96 4.24 2.52
Mod Durn 5.61 4.52 4.41 3.83 236
Principal Window Dec08 - Decl5 May09 - Aprl3 Feb10 - Augll Sep08 - Juni0 Feb08 - Jun08
Principal # Months 85 48 19 22 5

M-2 WAL 6.64 507 458 4.66 2.87
Mod Durn 5.61 4.46 4.10 4.17 2.67
Principal Window Dec08 - Decls Mar09 - Apri3 Sep09 - Augll Jun10 - Juni0 Jun08 - Jul09
Principal # Months 85 50 24 1 14

M-3 WAL 6.64 5.04 4.40 448 3.74
Mod Durn 5.60 4.43 3.95 4,03 342
Principal Window Dec08 - Decls Feb09 - Apri3 Jun09 ~ Augll Jan10 - Jun10 Jul09 - Jul09
Principal # Months 85 1 27 6 {

M-4 WAL 6.64 5.02 4.31 4.20 3.74
Mod Durn 5.58 4.40 3.87 379 341
Principal Window Dec08 - Dec 15 JanQ9 - Apr13 May09 - Augl! Sep09 - Jun10 Jul09 - Jul09
Principal # Months 85 52 28 10 |

M-5 WAL 6.64 5.00 4.25 4.02 3.74
Mod Durn 5.57 438 3.8t 3.64 341
Principal Window Dec08 - Decl5 Jan09 - Aprl3 Mar09 ~ Augl! Jul09 - Jun10 Jul09 - Jul09
Principal # Months 85 52 30 12 1

M-6 WAL 6.64 4.99 4.20 3.88 374
Mod Durn 5.56 4.36 3.76 3.52 3.40
Principal Window Dec08 - DeclS Dec08 - Apri3 Feb09 - Augll Apr09 - Junl0 Jul0? - Juld9
Principal # Months 85 53 31 15 [

M-7 WAL 6.64 4.98 4.16 378 372
Mod Dumn 545 429 3.68 339 335
Principal Window Dec08 - Dects Dcc08 - Aprl3 Jan09 - Auglti Mar09 - Juni0 Jun09 - Jul09
Principal # Months 85 53 32 16 2

M-8 WAL 6.64 4.98 4.13 372 359
Mod Durn 5.42 4.27 3.65 333 323
Principal Window Dec08 - DeciS Nov08 - Apri3 Jan09 - Augl! Feb09 - Jun10 Apr09 - Jul09
Principal # Months 85 54 32 17 4

M-9 WAL 6.64 4,96 4.10 3.66 3.47
Mod Durn 533 4.20 3.58 325 3.10
Principal Window Dee08 - Decl3 Nov08 - Aprl3 Dec08 - Augll Jan09 - Tunt0 Feb09 - Juld9
Principal # Months 85 54 33 138 6

Invesiors are nrged to read the base prospectus and the prospectus supplement and other relevant documents filed or 1o be filed with the
Securities and Fxchange Commission, bhecause théy contain important information. These Computational Maleriuls do not confuin all
information that is required (o be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Compudational Materials supersedes any previously disiributed information relating to the Securitics discussed in this conuiication.
NST is acting as undereriter:placement agent and not as agent for the Depositor in connection with the proposed (ransaction.
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60 PPC 80 PPC 100 PPC 120 PPC 140 PPC

I-A-l WAL 3.66 2.72 2.03 1.33 1.14
Mod Durn 343 2.41 1.85 1.27 110
Principal Window Nov05 - Sep27 Nov05 - Sep22 Nov05 - May 19 Nov05 - Sep08 Nov05 - Feb08
Principal # Monthg 263 203 163 35 28

I-A-2 WAL 3.66 27 2.03 1.33 14
Mod Durn 313 2.41 1.85 1.27 1.10
Principal Window Nov05 - Sep27 Nov05 - Sep22 Nov05 - May19 Nov05 - Sep08 Nov05 - Feb08
Principal # Months 263 203 163 35 28

M-A-1 WAL 1.52 1.19 1.00 0.86 0.74
Mod Durn 1.46 1.5 097 0.83 0.72
Principal Window Nov05 - Nov08 Nov05 - Jan08 Nov05 - Aug07 Nov05 - Jun07 Nov05 - Apr07
Principal # Months 37 27 22 20 18

1-A-2 WAL 6.56 4.66 34 2.07 1.79
Mod Durn 5.56 4.11 287 1.97 1.72
Principal Window Nov08 - Sep20 Jan08 - Decl6 Aug07 - Aprl4 Jun07 - Jul0§ Apr07 - Jan03
Principal # Months 143 108 8! 14 10

I-A-3 WAL 17.68 13.26 o147 2.84 227
Mod Durn 12.15 9.94 8.11 2.66 2.15
Principal Window Sep20 - Jan27 Decl6 - Oct21 Aprl4 - Marl 8 Jul08 - Sep08 Jan08 - Fcb08
Principal # Months 77 59 48 3 2

M-1 WAL 737 5.70 5.40 6.64 2,52
Meod Durn 6.01 4.88 4.73 5.60 236
Principal Window Dec08 - Nov24 May09 - May20 Feb10 - Aprl7 Sep08 - Octl6 Feb08 - Jun08
Principal # Months 192 133 87 98 5

M-2 WAL 7.35 5.62 5.01 5.52 2.98
Mod Durn 6.00 4.8l 4.41 4.84 276
Principal Window Dec08 - Feb24 Mar09 - Oct19 Sep09 - Octl6 Junl0 - Aogl4 Jun08 - Novl4
Principal # Months 183 128 86 51 78

M-3 WAL 7.32 557 4.82 4.82 6.93
Mod Durn 598 4.77 425 428 5.88
Principal Window Dec08 - Apr23 Feb09 - Febl9 Jun09 - Marlé Jan10 - Marl4 Julll - Jull4
Principal # Months 173 121 82 51 37

M-4 WAL 7.30 5.53 471 4.52 5.25
Med Durn 5.95 4.73 4.15 4.03 4.62
Principal Window Dec08 - Aug22 Jan09 - Augl8 May09 - Octl5 Sep09 - Novi3 Jull0 - MayI2
Principal # Months 165 116 78 51 23

M-5 WAL 7.26 5.48 4.62 4.32 4.60
Mod Durn 5.92 4.69 4.08 3.87 4.10
Principal Window Dec08 - Dec2! Jan09 - Jani8 Mar09 - May !5 Jul09 - Junl3 Jan10 - Jan12
Principal # Months 157 109 75 48 25

M-6 WAL 7.22 5.44 4.54 4.16 4.22
Mod Dum 5.89 4.66 4.01 3.73 3.79
Principal Window Dec08 - Mar21 Dec08 - Junl7 Feb09 - Novid Apr09 - Feb!3 Aug09 - Oct !
Principal # Months 148 103 70 47 27

M-7 WAL 7.17 5.38 4.47 4.03 3.95
Mod Durn 573 4,54 3.90 3.58 353
Principal Window Dec08 - May20 Dcc08 - Octl6 Jan09 - May 14 Mar09 - Augl2 Jun09 - May 1
Principal # Months 138 95 65 42 24

M-8 WAL 7.08 5.31 4.39 392 3.76
Mod Dum 5.66 4.48 3.82 3.48 3.37
Principal Window Decc08 - Jul19 Nov08 - Janl6 Jan09 - Oct13 Feb09 - Mari2 Apr09 - Dec0
Principal # Months 128 87 58 38 21

M-9 WAL 6.94 5.19 4.27 3.80 3.59
Mod Durn 549 4.34 3.70 3.35 3.20
Principal Window Dec08 - Junl8 Nov08 - Marl3 Dec08 - Feb13 Jan09 - Augli Feb09 - Jall0
Principal # Months 115 77 51 32 18

Invesiors are urged to read the base prospectus and the prospectus supplement and other relevant documenis filed or to be jifed with the
Secuwrities and Fxchange Commission, becanse they contain important information. These Computational Materials do not contain afl
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Matcrials supersedes any previously distributed information reluting to the Securities discussed in this communication.
NST is acting as undervriter/plucement agent and not as agent for the Depositor in connection with the proposed iransaction.
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Excess Spread Table

Excess Spread to Excess Excess Spread to Excess
Period Forward Imo Forward 6mo Forward LIBOR Spread to Period Forward Imo  Forward 6mo Forward LIBOR Spread to
LIBOR (%)  LIBOR (%) Static LIBOR LIBOR (%) LIBOR (%) Static LIBOR
(%) (%)

%) (%)

1 3.980 4.350 2.03 2,03 36 4.768 4.830 3.80 3.94
2 4.126 4.454 1.54 1.54 37 4.775 4.837 3.66 3.83
3 4.320 4.542 1.53 1.53 38 4,781 4.841 3.77 3.90
4 4435 4.596 1.53 1.54 39 4.786 4.847 3.7 3.85
5 4486 4.643 1.58 1.60 40 4791 4.854 3.72 3.87
6 4.542 4,675 1.52 1.55 41 4.794 4.860 4.09 420
7 4.595 4.698 . 1.54 1.58 42 4.802 4.868 3.73 3.90
8 4.624 4716 1.51 1.57 43 4,807 4.876 3.84 4.01
9 4.646 4727 1.53 '1.60 44 4.814 4884 3.72 3.91
10 4.674 4,736 1.49 1.58 45 4.822 4.893 3.87 4.02
B 4.684 4.741 1.48 1.59 46 4.830 4.904 3.74 3.93
12 4.687 4.741 1.52 1.63 47 4.838 4.913 3.73 3.93
13 4.696 4,740 1.47 1.60 48 4.847 4.921 3.85 4.05
14 4.696 4.736 1.51 1.64 49 4.857 4.931 3.64 4.14
15 4.697 4.733 1.46 1.61 50 4.868 4.939 3.81 429
16 4.698 4.729 1.45 1.61 51 4.878 4.947 3.66 4.14
17 4.691 4.726 1.60 1.76 52 4.887 4.953 3.66 4.15
18 4.681 4,726 1.44 1.62 53 4.893 4.958 4.19 459
19 4.674 4727 1.49° 1.68 54 4.901 4.963 3.65 4.15
20 4.675 4732 1.52 1.73 55 4.906 4.965 3.83 431
21 4.679 4.736 3.50 3.74 56 4911 4.968 3.67 418
22 4.682 4,742 3.40 3.67 57 4914 4.970 3.86 433
23 4.686 4.750 337 3.67 58 4916 4972 3.69 4.19
24 4.690 4.755 343 3.74 59 4918 4.975 3.69 4.19
25 4.696 4762 330 3.65 60 4917 4.977 3.88 434
26 4.703 4.768 344 3.79 61 4919 4.980 3.70 421
27 4.714 4.773 3.65 374 62 4924 4984 3.88 436
28 4.723 4.778 363" 3.74 63 4.928 4.987 3.71 4.2]
29 4.726 4.783 3.82 3.91 64 4.931 4.990 3. 422
30 4727 4.789 3.61 3.73 65 4934 4,992 424 4.65
31 4.730 4.796 3.70 3.82 66 4.938 4.996 3. 422
32 4.737 4.803 3.74 3.87 67 4.940 4.997 3.89 4.37
33 4.743 4810 3.85 3.96 68 4,943 4.999 372 423
34 4.750 4819 372 3.85 69 4,944 4.999 3.90 438
35 4.758 4.825 3.70 3.84 70 4,946 5.000 3.73 424

Investors are wrged to read the buse prospectus and the prospectus supplement and other relevani documents filed or to be filed witly ihe
Securities and Fxchange Commission, because they confain important information. These Computational Materials do not contain all
information that is requived to be inchded i the base prospecius and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed inforination refating to the Securities discussed in this communication.

NST is acting as underwriterplacement agent and not.as agent for the Depositor in connection with the proposed transaction.
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Swap Agreement Schedule
Maximun Notational Minimum Notational

Period Amount* (3) Amount ** ($)

t 1,172,810,000 1,055,529,000

1,142,976,000 1,028,679,000
3 1,110,380,000 999,342,000
4 1,075,176,000 967,659,000
5 1,037,533,000 933,780,000
6 897,644,000 897,880,000
7 955,719,000 860,147,000
8 912,032,000 820,829,000
9 868,319,000 781,487,000
10 826,673,000 744,006,000
1t 786,962,000 708,266,000
12 749,144,000 674,229,000
13 713,127,000 641,814,000
14 678,824,000 610,542,000
15 646,154,000 581,539,000
16 615,056,000 553,551,000
17 ‘ 585,395,000 526,856,000
18 557,147,000 501,433,000
19 529,801,000 476,821,000
20 490,763,000 441,687,000
21 432,577,000 389,319,000
22 381,892,000 343,703,000
23 337,697,000 303,927,000
24 299,312,000 269,381,000
25 271,225,000 244,103,000
26 255,832,000 230,249,000
27 241,326,000 217,193,000
28 227,630,000 204,867,000
29 j 214,696,000 193,226,000
30 ' 202,481,000 182,233,000
31 190,945,000 171,850,000
32 180,048,000 162,043,000
33 169,755,000 152,780,000
34 160,032,000 144,028,000
35 150,844,000 135,760,000
36 142,163,000 127,947,000
37 133,960,000 120,564,000
38 132,725,000 119,453,000
39 125,397,000 112,858,000
40 118,470,000 106,623,000
41 111,922,000 100,730,000
42 105,730,000 95,157,000
43 99,876,000 89,889,000
44 94,340,000 84,906,000
45 89,105,000 80,194,000
46 84,153,000 75,737,000
47 79,469,000 71,522,000
48 75,037,000 67,534,000

* Run at 150 PPC

** 90% of Maximum Notational Amount

Pay Fix 1/12 of 4.75% monthly to the Swap Provider.

The Trust will receive One-month LIBOR monthly (Actual/360).

Investors are urged to read the base prospectus and the prospectus suppleiment and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain all
inforination that is required to he included in the base prospectus and prospectus supplement. The collateral and other information set jorth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this communication.
NST is acting as undervriter/placement agent and not as agent Jor the Deposifor in connection with the proposed iransaction.
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COLLATERAL SUMMARY

The mortgage pool consists of one- to four-family, fixed and adjustable-rate, residential mortgage loans secured by first and
second liens (the “Mortgage Loans”). The Mortgage Loans are expected to have an aggregate principal balance as of the Cut-
off Date (as defined herein) of approximatety $[1,185,263,470] (the “Cut-off Date Principal Balance”). The mortgage pool
consists of two groups of Mortgage Loans: Group I is comprised of Mortgage Loans with a “conforming mortgage loan balance”
and Group I is comprised of Mortgage Loans with either a conforming or a non-conforming mortgage loan balance.

The collateral information contained herein reflects the anticipated October I, 2005 scheduled balances and is indicative

only. For further collateral information, see collateral stratification tables herein.

Summary of the Mortgage Loans

Groups [ & 11

Number of Mortgage Loans: 5,751 |Index Type:

Aggregate Principal Balance: $1,185,263,470 6 month Libor: 82.64%

Conforming Principal Balance: $853,495,389 Fixed: 17.36%

Conforming Principal Balance %: 72.01%|First Liens: 96.40%

Average Principal Balance: $206,097 |Fixed Non-Balloon Loans: 15.70%
Range: $5,683 - $1,300,000{Property Type:

'W.A. Coupon: 7.350% Single Family Residence: 73.21%
Range: 3.990% - 13.000% PUD: 12.30%

W.A. Stated Remaining Term: 351 months 2-4 Family: 7.54%
Range: 114 months - 358 months {Occupancy Status:

W.A. Seasoning: S months Owner-Occupied: 94.14%

Latest Maturity Date: August 1, 2035 Investment: 4.74%

State Concentration (>5%]): Second Home: 1.12%
California: 48.57%{ Documentation:

Florida: 8.34% Full/Alt; 53.28%
New York: 527% Reduced/Limited: 23.09%
Stated/Stated: 22.23%

Interest Only Loans: 29.06% No Ratio: 0.84%

W.A. Original LTV: 79.70% No Doecumentation: 0.56%
Range: 11.21% - 100.00% |Weighted Avg. Prepayment Penalty Term:® 25 months

W.A. Effective LTV: 74.92%| Loans with Prepayment Penalties: 82.60%
Range: 11.21% - 100.00% [ARM Loans:

Purpose: Weighted Average Margin: 5.813%
Refinance - Cashout: 66.33% Weighted Average Max. Rate: 13.472%
Purchase: 30.38% Weighted Average Min. Rate: 6.875%
Refinance - Rafe/Term: 3.30% Weighted Average Life Cap: 6.207%

W.A. FICO Score: 615 Weighted Average First Periodic Cap: 2.712%

Weighted Average Periodic Cap 1.114%

(1) For loans that were scored

(2) For loans with prepayment penalties only

Investors are mrged o read the buse prospectus omd the prospectus supplement and other relevant documents filed or to be filed swith the
Securities and Exchange Comniission, hecause they contain important information. These Computational Materials do not contain all
information that is requived 1o be included in the base prospectus and prospecius supplement. The collaieral and other information sef forih in
these Computational Materials supersedes any previously distributed information relating (o the Securities discussed in this commmmnication,
N8I is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed (ransaction.
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COLLATERAL STRATIFICATION FOR GROUPS T AND II

Product Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Product Type Mortgage Loans Principal Balance Principal Balance
Balloon 15/30 293 $ 18,877,109 1.59%
Balloon 30/40 1 223,256 0.02
Balloon 20/30 7 563,604 0.05
Fixed 10yr ‘ 3 140,185 0.01
Fixed [Syr ; 57 4,889,308 0.41
Fixed 20yr 53 4,665,315 0.39
Fixed 25yr 3 217,044 0.02
Fixed 30yr 1,063 164,941,633 13.92
Fixed 30yr - 10 43 11,280,946 0.95
ARM 6 months Adj. 15 4,344,385 0.37
ARM 6 months Adj. - 10 1 87,499 0.01
ARM 2yr/6mo 2,936 606,289,069 51.15
ARM 2yr/6mo - 10 968 292,954,716 24.72
ARM 2yr/6mao - 40yr Amterm 4 949,048 0.08
ARM 3yr/6mo 163 34,140,044 2.88
ARM 3yr/6mo - 10 121 34,085,246 2.88
ARM Syr/6mo 3 385,618 0.03
ARM Syr/6mo - 10 16 6,069,807 0.51
ARM 5yr/6mo - 40yr Amterm 1 159,638 0.01
Total: : 5,751 $  1,185,263,470 100.00%
Lien of the Mortgage Loans
% of Aggregate
Number of Aggregate Remaining Remaining

Licn Mortgage Loans Principal Balance Principal Balance
Ist Lien 5,129 $ 1,142,578,454 96.40%
2nd Lien 622 42,685,016 3.60
Total: 5,751 $ 1,185,263,470 100.00%

Investors are urged (o read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain importani information. These Computational Malerials do not contain afl
information that is required 10 be included in the base prospectus and prospectus supplement. The collateral wid other information set forth in
these Computational Materials supersedes any previously distribuled information relating to the Securities discussed in this communication.
NST is acling as underseriteriplacement agent and not as agent for the Depositor in connection wiih the proposed iransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS T AND IT (continued)

Principal Balances at Origination of the Mortgage Loans
% of Aggregate

Principal Balance Number of Aggregate Original Original
at Origination (§) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 267 $ 9,282,095 0.78%
50,000.01 - 100,000.00 1,083 82,775,121 6.96
100,000.01 - 150,000.00 1,129 141,822,535 11.93
150,000.01 - 200,000.00 897 156,866,222 13.20
200,000.01 - 250,000.00 641 144,564 616 12.16
250,000.01 - 300,000.00 523 143,464,229 12.07
300,000.01 - 350,000.00 401 129,871,244 10.93
350,000.01 - 400,000.00 287 107,675,571 9.06
400,000.01 - 450,000.00 184 78,196,190 6.58
450,000.01 - 500,000.00 125 59,434,693 5.00
500,000.01 - 550,000.00 67 35,117,155 2.95
550,000.01 - 600,000.00 56 32,123,975 2.70
600,000.01 - 650,000.00 30 18,719,066 1.57
650,000.01 - 700,000.00 14 9,462 551 0.80
700,000.01 - 750,000.00 18 13,097,900 1.10
750,000.01 - 800,000.00 11 8,463,892 0.71
800,000.01 - 850,000.00 4 3,301,000 0.28
850,000.01 - 900,000.00 2 1,760,000 0.15
900,000.01 - 950,000.00 4 3,720,500 0.31
950,000.01 - 1,000,000.00 2 1,980,000 0.17
1,000,000.01 - 1,050,000.00 2 2,069,999 0.17
1,050,000.01 - 1,100,000.00 1 1,100,000 0.09
1,150,000.01 - 1,200,000.00 2 2,400,000 0.20
1,250,000.01 - 1,300,000.00 i 1,300,000 0.11
Total: 5,751 $  1,188,568,553 100.00%

October 17, 2005

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities wid Exchange Commission, because they contuin important information. These Computational Materials do not contain ol
informarion that is required (o be included in the base prospectus and prospectus supplement. The collateral and other information set jorth in
ihese Compuiational Materials supersedes any previously disiributed informuation relating fo the Securitics discussed in this communication.

NST is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS T AND II (continued)

Remaining Principal Balance of the Mortgage Loans
% of Aggregate

October 17, 2005

Remaining Principal Number of Aggregate Remaining Remaining
Balance (3) Mortgage Loans Prineipal Balance Principal Balance
0.01-50,000.00 275 $ 9,615,748 0.81%
50,000.01 - 100,000.00 1,078 82,296,831 6.94
100,000.01 - 150,000.00 1,131 141,760,349 11.96
150,000.01 - 200,000.00 895 156,223,776 13.18
200,000.01 - 250,000.00 645 145,298,975 12.26
250,000.01 - 300,000.00 517 141,623,639 11.95
300,000.01 - 350,000.00 402 129,987,018 10.97
350,000.01 - 400,000.00 286 107,131,782 9.04
400,000.01 - 450,000.00 185 78,538,800 6.63
450,000.01 - 500,000.00 124 58,942,662 4.97
500,000.01 - 550,000.00 70 36,742,171 3.10
550,000.01 - 600,000.00 52 29,852,728 252
600,000.01 - 650,000.00 30 18,681,640 1.58
650,000.01 - 700,000.00 15 10,146,814 0.86
700,000.01 - 750,000.00 17 12,379,349 1.04
750,000.01 - 800,000.00 12 9,249,065 0.78
800,000.01 - 850,000.00 3 2,495,346 0.21
850,000.01 - 900,000.00 3 2,653,010 0.22
900,000.01 - 950,000.00 3 2,810,612 0.24
950,000.01 - 1,000,000.00 2 1,978,512 0.17
1,000,000.01 - 1,050,000.00 2 2,061,586 0.17
1,050,000.01 - 1,100,000.00 | 1,100,000 0.09
1,150,000.01 - 1,200,000.00 2 2,393,058 0.20
1,250,000.01 - 1,300,000.00 1 1,300,000 0.11
Total: 5,751 $ 1,185,263,470 100.00%

Original Terms of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Original Term (months) Mortgage Loans Principal Balance Principal Balance
120 3 $ 140,185 0.01%
180 353 23,979,240 2.02
240 60 5,228,919 0.44
300 3 217,044 0.02
360 5,332 1,155,698,083 97.51
Total: 5,751 $ 1,185,263,470 100.60%

20

Investors are urged (o reuad the buase prospectus and the prospectus supplement and other relevant documents filed or to be Jiled vith the
8 / / /L

Securities and Exchunge Commission, because they contain important information. These Computational Materials do not contain all

information that is required to be included in the buase prospectus and prospectus supplement. The collateral and other information set forth in

these Computational Materinls supersedes any previously distributed information relating to the Securities discussed in this commumication.

NST is acting as underwriter/placement agent and not as agent for the Depositor in connection with the proposed fransaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

Remaining Terms of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Remaining Term (months) Mortgage Loans Principal Balance Principal Balance
60- (19 3 $ 140,185 0.01%
120-179 353 23,979,240 2.02
180 -239 60 5,228,919 0.44
240 - 299 3 217,044 0.02
300 - 359 5,332 1,155,698,083 97.51
Total: 5,751 3 1,185,263,470 100.00%
Original Loan-to-Value Ratio of the Mortgage Loans
% of Aggregate
Original Number of Aggregate Remaining Remaining
Loan-to-Value Ratio (%) Mortgage Loans Principal Balance Principal Balance
<=50.00 229 $ 38,564,979 3.25%
50.01 - 55.00 110 21,854,054 1.84
55.01 - 60.00 145 28,926,756 244
60.01 - 65.00 236 50,381,811 4.25
65.01 - 70.00 345 - 76,590,482 6.46
70.01 - 75.00 412 97,020,495 819
75.01 - 80.00 1,872 408,547,164 34.47
80.01 - 85.00 587 140,350,148 11.84
85.01-90.00 821 188,278,956 15.88
90.01-95.00 ) 418 85,709,902 7.23
95.01 - 100.00 576 49,038,723 4.14
Total: 5,751 $ 1,185,263,470 100.00%

*For Second Lien, CLTV was used

Investors are urged to read the buse prospectus and the prospecius supplement and other refevant documents filed or to be jiled with the
Securities and Fxchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required (o be included in the base prospectus and prospecties supplement. The collateral and other information set jorth in
these Computational Materials supersedes any previously distributed information refating to ihe Securities discussed in this communication.
NST is acting as undemvriter/placement agent and not as agent for the Depositor in connection with the proposed iransaction.

-30-




NHEL 2005-HEI Computational Materials Qctober 17, 2008

COLLATERAL STRATIFICATION FOR GROUPS T AND 1T {continued)

Mortgage Rate of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Mortgage Rate (%) Mortgage Loans Principal Balance Principal Balance
3.500-3.999 1 $ 264,067 0.02%
4.500 - 4.999 6 1,742,180 0.15
5.000 - 5.499 68 20,789,646 .75
5.500 - 5.999 393 104,995,943 8.86
6.000 - 6.499 598 152,809,736 12.89
6.500 - 6.999 1,089 257,213,939 21.70
7.000 - 7.499 771 174,399,427 14.71
7.500 - 7.999 878 193,369,540 16.31
8.000 - 8.459 496 91,315,988 7.70
8.500 - 8.999 442 82,316,164 6.94
9.000 - 9.499 210 32,147,961 2.7
9.500 - 9.999 241 27,639,294 2.33
10.000 - 10.499 159 14,472,513 1.22
10.500 - 10.999 220 17,140,090 1.45
11.000 - 11.499 72 4,988,508 0.42
11.500 - 11.999 91 8,849,120 0.75
12.000 - 12.499 10 562,680 0.05
12.500 - 12.999 5 217,544 0.02
13.000 - 13.499 1 29,129 -
Total: 5,751 $  1,185,263,470 100.60%

Investors are urged fo read the base prospectis and the prospectus supplement and other relevani documents filed or (o be filed with the
Securities and Fxchange Connnission, because they contain importan! information. These Computational Maierials do not contain all
informaltion that is required to be included in the base prospectus and prospecius supplement. The collateral and other information set Jorth in
these Computational Materials supersedes any previously disivibuted information relating fo the Securitics discussed in this communication.
NST is acling us underyriferiplacement agent and not as agent for the Depositor in connection with the proposed transaction,
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COLLATERAL STRATIFICATION FOR GROUPS I AND IT (continued)

FICO Score at Origination of the Mortgage Loans
% of Aggregate

FICO Score Number of Aggregate Remaining Remaining
at Origination Mortgage Loans Principal Balance Principal Balance
Not Available 13 $ 1,494,134 0.13%
441 - 460 i 218,434 0.02
461 - 480 4 1,065,262 0.09
481 - 500 26 4,868,112 0.41
501-520 377 79,159,279 6.68
521 - 540 373 78,456,556 6.62
541 - 560 420 90,429,556 7.63
561 - 580 469 95,769,119 8.08
581 - 600 664 131,788,186 1112
601 - 620 724 147,676,318 12.46
621 - 640 778 157,703,904 13.31
641 - 660 687 136,255,075 11.50
661 - 680 458 98,907,882 834
681 - 700 324 64,712,793 5.46
701 - 720 171 37,307,361 3.15
721 - 740 110 23,839,528 2.01
741 - 760 74 18,577,138 1.57
761 - 780 37 10,338,520 0.87
781 - 800 24 5,401,453 0.46
801 >= 7 1,294,860 0.11
Total: 5,751 $  1,185,263,470 100.00%

Documentation Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Documentation Type Mortgage Loans Principal Balance Principal Balance
Fulli’Alt 3312 $ 631,491,150 53.28%
Reduced/Limited 1,135 273,676,487 23.09

Stated 1,226 263,514,592 2223

No Ratio 32 9,923,877 0.84

No Documentation 46 6,657,364 0.56

Total: 5,751 $ 1,185,263,470 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Conunission, becouse they contain important information. These Computational Materials do not contain all
information that is required io be included in the buse prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this comnamication.
NST is acting as undervriteriplacement agent and not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

. Occupancy Status of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner-Occupied 5,356 $  1,115779,431 94.14%
Investor 333 56,195,677 4,74
2nd Home 62 13,288,362 1,12
Taotal: 5,751 $ 1,185,263,470 100.00%

Loan Purpose of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Refinance - Cash Out 3,481 $ 786,148,885 66.33%
Purchase 2,058 360,032,147 30.38
Refiance - Rate/Term 212 39,082,438 3.30
Total: 5,751 $  1,185,263,470 100.00%

Property Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family ' 4,292 $ 867,737,727 73.21%
PUD ' 680 145,829,448 12.30
2-4 Family 343 89,319,838 7.54
Condo 407 77,771 455 6.56
Manufactured Housing 25 4,033,405 0.34
Townhouse 4 571,593 0.05
Total: 5,751 $ 1,185,263,470 100.00%
% of Aggregate
Number of Aggregate Remaining Remaining
Originator Mortgage Loans Principal Balance Principal Balance
Option One 2,080 $ 397,590,930 33.54%
Quick Loan Funding 946 258,167,124 21.78
New Century 1,284 221,648,858 18.70
Mandalay (United Pacific) 563 132,182,359 1115
Other 878 175,674,200 14.82
Total; 5,751 $ 1,185,263,470 100.00%

Investors are wurged to read the base prospecits and the prospectus supplement and other refevant documents filed or to be filed with the
Securities and Fxchange Commission, becanse they contain important information. These Computational Materiuls do not contain all
information that is requived (0 be included in the base prospectus and prospectus supplement. The collateral and other information sel forth in
these Computational Muterials supersedes any previously distributed information relating fo the Securities discussed in this comnumnication.
NST is acting as undervriter/placeiment agent and notl as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

Geographic Distribution of the Mortgage Loans
Y% of Aggregate

Number of Aggregate Remaining Remaining

Location Mortgage Loans Principal Balance Principal Balance
California 2,100 $ 575,700,434 48.57%
Florida 634 98,795,625 8.34
New York 248 62,427,724 527
Nevada 233 45,856,587 3.87
Massachusetts 175 42,947,301 362
New Jersey 140 32,334,495 2,73
Texas 236 28,840,636 243
Arizona 159 25,514,900 2.15
Virginia 114 22,981,432 1.94
Hawaii 66 21,829,014 1.84
Nlinois 134 19,653,008 1.66
Michigan 148 19,531,573 1.65
Marytand 97 19,188,036 1.62
Pennsylvania 135 15,465,785 1.30
Connecticut 75 12,530,163 1.06
Colorado 68 11,594,304 0.98
Georgia 83 10,651,903 0.90
Ohio 90 10,608,612 0.90
Washington 69 10,547,421 0.89
Minnesota 49 8,052,268 0.68
North Carolina 77 7,726,865 0.65
Rhode Istand 37 7,416,529 0.63
Oregon 46 7.336,505 0.62
Wisconsin 50 7,039,277 0.59
Missouri 51 6,029,227 0.51
New Hampshire 31 5,598,076 0.47
Maine 36 5,555,634 047
Tennessee 45 4,553,397 0.38
South Carolina 38 4,151,180 0.35
Utah 26 4,070,640 0.34
Louisiana 23 3,657,021 0.31
Indiana 39 3,554,724 0.30
District of Columbia 11 2,342,663 0.20
Oklahoma 25 ; 2,257,655 0.19
Kentucky 20 2,197,483 0.19
Idaho 19 2,050,361 0.17
Kansas 18 2,043,377 0.17
Alabama 15 1,777,525 0.15
Nebraska 13 1,291,752 0.11
lowa 15 1,242,745 0.10
Vermont 8 1,235,560 0.10
Delaware 8 1,181,036 0.10
Wyoming 10 1,173,905 0.10
Arkansas 9 1,048,505 0.09
Mississippi 8 891,892 0.08
Montana 5 856,251 0.07
West Virginia 4 592,664 0.05
New Mexico 5 553,561 0.05
North Dakota 3 324,135 0.03
South Dakota 2 254,640 0.02
Alaska I 210,461 0.02
Total: 5,751 S 1,185,263,470 100.00%

October 17, 2005

Investors are urged (o read the base prospectus and the prospectus supplement and oiher relevant documenis filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Compudational Muaterials do not contuin all
information that is required 10 be included in the base prospectus and prospecius supplement. The coflateral and other information sel forth in
these Computational Materials supersedes any previously disivibuted information relating to the Securities discussed in this communication.

NST is acting as undervriteriplacenient agent and not as agent for the Depasitor in connection seith the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND II (continued)

Original Prepayment Penalty Term of the Mortgage Loans

% of Aggregate

Original Prepayment Number of Aggregatc Remaining Remaining
Penalty Term (mos.) Mortgage Loauns Principal Balance Principal Balance
No Prepay Penalty 1,165 $ 206,260,291 17.40%

6 2 1,063,496 0.09

12 285 76,842,681 6.48

24 3,366 730,678,751 61.65
36 928 169,093,161 1427
60 5 1,325,090 0.11
Total: 5,751 $ 1,185,263,470 100.00%

Margin of the Mortgage Loans - ARM Leans

% of Aggregate

Number of Aggregate Remaining Remaining
Margin (%) Mortgage Loans Principal Balance Principal Balance
2.000-2.499 1 3 252,000 0.03%
2.500 - 2.999 1 135,655 0.01
3.000 - 3.499 20 6,034,651 0.62
3.500 - 3.999 65 17,230,102 1.76
4.000 - 4499 199 45375011 463
4.500 - 4.999 358 84,997,476 8.68
5.000 - 5.499 636 150,884,992 15.40
5.500-5.999 1,365 302,665,668 30.90
6.000 - 6.499 542 127,634,039 13.03
6.500 - 6.999 771 193,247,106 19.73
7.000 - 7.499 123 22.831,919 233
7.500 - 7.999 75 15,140,971 1.55
8.000 - 8.499 41 5,936,899 0.61
8.500 - 8.999 21 4,629,876 0.47
9.000 - 9.499 8 1,918,693 0.20
9.500 - 9.999 1 224,466 0.02
10.000 - 10.499 1 325,546 0.03
Total: 4,228 $ 979,465,070 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Muaterials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relating to the Securitics discussed in this comnumication.
NS/ is acting as wndereriteriplacenient agent and not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUPS I AND 1T (continued)

Maximum Rate of the Mortgage Loans - ARM Loans
% of Aggregate

.Number of Aggregate Remaining Remaining

Maximum Rate (%) Mortgage Loans Principal Balance Principal Balance
9.500 - 9.999 1 $ 264,067 0.03%
10.000 - 10.499 1 98,667 0.01
10.500 - 10.999 4 1,241,654 013
11.000-11.499 39 12,453,728 1.27
11.500-11.999 198 57,854,857 591
12.000 - 12.499 365 100,652,272 10.28
12.500 - 12.999 779 200,984,366 20.52
13.000 - 13.499 592 146,343 267 14.94
13.500 - 13.999 821 188,994,207 19.30
14.000 - 14.499 478 94,169,190 9.61
14.500 - 14.999 438 91,203,202 931
15.000 - 15.499 211 38,159,470 3.90
15.500-15.999 155 25,198,420 2,57
16.000 - 16.499 66 10,381,764 1.06
16.500 - 16.999 46 6,496,599 0.66
17.000 - 17.499 18 2,702,776 0.28
17.500-17.999 i4 2,121,533 0.22
18.000 - 18.499 2 145,032 0.01
Total: 4,228 $ 979,465,070 i 100.00%

Minimum Rate of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Minimum Rate (%) Maortgage Loans - Principal Balance Principal Balance
0.501-1.000 | $ 483,235 0.05%
1.501 - 2.000 { 252,000 0.03
2.501 - 3.000 1 135,655 0.01
3.001 - 3.500 3 1,169,250 0.12
3.501 - 4.000 2 519,817 0.05
4.001 - 4.500 5 1,624,489 0.17
4.501 - 5.000 - 127 31,434,457 3.21
5.001 - 5.500 119 35,288,529 3.60
5.501 - 6.000 875 203,498,099 20.78
6.001 - 6.500 486 126,846,515 12.95
6.501 - 7.000 839 206,710,560 ‘ 21.10
7.001 - 7.500 493 118,502,400 12.10
7.501 - 8.000 498 110,840,359 (1.32
8.001 - 8.500 306 57,797,524 5.90
8.501 - 5.000 236 46,454,166 4.74
9.001 - 9.500 113 18,643,067 1.90
9.501 - 10.000 70 11,328,401 1.16
10.001 - 10.500 26 4,087,800 0.42
10.501 - 11.000 14 2,121,374 0.22
11.001 - 11.500 3 302,564 0.03
11.501 - 12.000 9 1,356,486 0.14
12.001 - 12.500 | 68,321 0.01
Total: 4,228 $ 979,465,070 100.00%

COLLATERAL STRATIFICATION FOR GROUPS T AND 1T (continued)

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with ihe
Securities and FExchange Commission, because they contoin important information. These Computational Marerials do not contoin ol
information that is required io be included in the base prospectus and prospectus supplement. The collateral and other information set forih in
these Computational Materials supersedes any previously distributed information reloting (o the Securities discussed in this commmnication:
N8I is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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Life Cap of the Mortgage Loans - ARM Loans
% of Aggregate

Number of Agaregate Remaining Remaining

Life Cap (%) Mortgage Loans Principal Balance Principal Balance
3.000 - 3.499 4 $ 1,012,053 0.10%
3.500 - 3.999 3 818,647 0.08
4.000-4.499 4 1,225,443 0.13
4.500 - 4.999 4 894,836 0.09
5.000 - 5.499 22 5,764,032 0.59
5.500-5.999 3 601,750 0.06
6.000 - 6.499 3,088 753,144,763 76.89
6.500 - 6.999 11 2,976,126 0.30
7.000 - 7.499 1,088 212,960,063 21.74
9.000 - 9.49% 1 67,356 0.01
Total: 4,228 $ 979,465,070 100.00%

First Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

First Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 26 3 7,468,346 0.76%
1.500 - 1.999 951 181,150,925 18.49
2.000-2.499 2 321,525 0.03

3.000 - 3.499 3,242 788,211,122 80.47

5.000 - 5.499 7 2,313,152 0.24
Total: 4,228 $ 979,465,070 100.00%

| Periodic Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Periadic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.469 3,095 $ 757.307,609 77.32%
1.500 - 1.999 1,129 220,841,001 22.55
2.000 - 2.499 4 1,316,460 0.13
Tatal: 4,228 $ 979,465,070 100.00%

Investors are urged lo reacd the hase prospectus and lhe prospectus supplement and other relevant documents filed or to be filed swith the
Securities and Exchonge Commission, because they contain important information. These Compudational Materials do not contain all
information that is required (o be included in the buse prospecius and prospecius supplement. The collateral and other information set forth in
these Computational Materials superseces any previously distributed information relating to the Securities discussed in this communication.
NST is acting as underwriter/placement agent amd not as agent for the Depositor in connection with the proposed transaction.




NHEL 2005-HE! Computational Materials October 17, 2005

COLLATERAL STRATIFICATION FOR GROUPS I AND IT (continued)

Next Rate Adjustment Date of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Next Rate Adjustment Date Mortgage Loans Principal Balance Principal Balance
November, 2005 7 $ 2,694,079 0.28%
December, 2005 6 946,269 0.10
January, 2006 1 87,499 0.0t
April, 2006 2 704,037 0.07
September, 2006 1 289,721 0.03
January, 2007 4 813,667 0.08
February, 2007 26 6,485,871 0.66
March, 2007 39 9,370,767 0.96
April, 2007 508 119,398,376 12.19
May, 2007 . 1,508 321,154,953 3279
June, 2007 1,319 294,750,222 30.09
July, 2007 367 109,128,775 11.14
August, 2007 137 39,323,620 4.01
December, 2007 i 163,800 0.02
February, 2008 2 453,462 0.05
March, 2008 16 3,045,505 0.31
April, 2008 . 61 12,393,882 1.27
May, 2008 121 31,491,749 3.22
June, 2008 68 16,760,124 1.71
July, 2008 10 2,475,370 0.25
August, 2008 4 918,258 0.09
April, 2010 7 2,362,091 0.24
May, 2010 7 2,300,500 023
June, 2010 2 969,638 0.10
July, 2010 2 363,334 0.04
August, 2010 . 2 619,500 0.06
Total: 4,228 $ 979,465,070 100.00%

Investors are urged to read the base prospectus and the prospectus supplement ancd other relevant documents filed or to be filed with the
Securities and FExchange Commission, because they contain important information. These Computational Materials do notl contain all
information thai is required 1o be included in the base prospectus and prospectus supplement. The collaieral and other information sei forth in
these Computational Materiuls supersedes any previously distributed information relating to the Securities discussed in this communicaiion.
NS/ is acting as underwrites/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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Summary of the Mortgage Loans

Group I

Number of Mortgage Loans: 3,128 {Index Type:

Aggregate Principal Balance: ) $514,168,833 6 month Libor: 78.03%

Conforming Principal Balance: $514,168,833 Fixed: 21.97%

Conforming Principal Balance %: 100.00%|First Liens: 98.00%

Average Principal Balance: $164,376 |Fixed Non-Balloon Loans: 21.02%
Range: $11,572 - $635,857|Property Type:

W.A. Coupon: 7.498% Single Family Residence: 76.63%
Range: ) 3.990% - 12.750% PUD: 10.26%

W.A, Stated Remaining Term: : 352 months 2-4 Family: 7.42%
Range: 116 months - 358 months |Occupancy Status:

W.A. Seasoning: 4 months Owner-Occupicd: 95.23%

Latest Maturity Date: August 1, 2035 Investment: 4.17%

State Concentration (>5%}): Second Home: 0.60%
California: 36.95%|Documentation:

Florida: 10.19% Full/Alt: 64.10%
New York: 4.97% Stated/Stated: 21.35%
Reduced/Limited: - 14.55%

Tnterest Only Loans: 4.86%

W.A. Original LTV: 77.51%

Range: " 11.21% - 100.00% |Weighted Avg. Prepayment Penalty Term:® 26 months

W.A. Effective LTV: 71.54%|Loans with Prepayment Penalties: 80.79%
Range: 11.21% - 100.00% |ARM Loans:

Purpose: Weighted Average Margin: 5.901%
Refinance - Cashout: 83.83% Weighted Average Max. Rate: 13.766%
Purchase: 11.57% Weighted Average Min, Rate: 7.051%
Refinance - Rate/Term: 4.59% Weighted Average Life Cap: 6.252%

'W.A. FICO Score; ! 594 Weighted Average First Periodic Cap: 2.633%

Weighted Average Periodic Cap 1.134%

(1) For loans that were scored
(2) For loans with prepayment penalties only

Investors are wrged to read the base prospectus and the prospectus supplement and other relevant documenis filed or lo be filed with the
Securities and Exchange Commission, hecause they contain important information. These Computational Malerials do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information sef forth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this commumication.
NST is acting as undervriter/placenrent agent cird sot as agent for the Depositor in connection with the proposed transaction.




NHEL 2005-HE|I

‘ Product Type of the Mortgage Loans
: % of Aggregate

Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I

Number of Aggregate Remaining Remaining

Product Type Mortgage Loans Principal Balance Principal Balance
Balioon 15/30 70 $ 4,444,404 0.86%
Balloon 30/40 1 223,256 0.04
Balloon 20/30 2 215,801 0.04
Fixed 10yr 1 124,565 0.02
Fixed 15yr 43 4,109,331 0.80
Fixed 20yr 29 2,831,316 0.55
Fixed 25yr 3 217,044 0.04
Fixed 30yr 663 100,818,882 19.61
ARM 6 months Adj. 11 2,342,067 0.46
ARM 2yr/6mo 2,090 357,110,731 69.45
ARM 2yr/6mo - 10 91 20,444,694 398
ARM 2yr/6mo - 40yr Amterm 2 261,166 0.05
ARM 3yr/6mo 95 15,945,318 3.10
ARM 3yr/6mo - 10 19 3,487,501 0.68
ARM Syr/6mo 3 385,618 0.07
ARM Syr/6mo - 10 4 1,047,500 0.20
ARM Syr/6mo - 40yr Amterm 1 159,638 0.03
Total: 3,128 $ 514,168,833 100.00%

Lien of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Lien Mortgage Loans Principal Balance Principal Balance
Ist Lien 2,974 $ 503,870,553 98.00%
2nd Lien 154 10,298,280 2.00
Total: 3,128 $ 514,168,833 100.00%

Principal Balances at Origination of the Mortgage Loans

% of Aggregate

Principal Balance Number of Aggregate Original Original
at Origination ($) Mortgage Loans Principal Balance Principal Balance
J0.01 - 50,000.00 80 $ 3,033,763 0.59%
50,000.01 - 100,000.00 724 56,323,206 10.91
100,000.01 - 150,000.00 873 110,061,780 21.33
150,000.01 - 200,000.00 510 89,215,748 17.29
200,000.01 - 250,000.00 366 82,697,651 16.02
250,000.01 - 300,000.00 315 86,354,109 16.73
300,000.01 - 350,000.00 209 67,866,980 13.15
350,000.01 - 400,000.00 34 12,449,450 2.41
400,000.01 - 450,000.00 9 3,819,750 0.74
450,000.01 - 500,000.00 3 1,434,000 0.28
500,000.01 - 550,000.00 2 1,052,750 0.20
550,000.01 - 600,000.00 2 1,144,500 0.22
600,000.01 - 650,000.00 1 637,500 0.12
Total: 3,128 $ 516,001,187 100.00%

October 17, 2005

Invesiors are urged to read the bhase prospectis and the prospectus supplement and other relevani documents Jiled or to be filed with the
Securities and Exchange Conunission, because they contain nportant information. These Computational Materials do wnol contain all
informetion thal is required 10 be included in the base prospectis and prospectis supplement. The collateral and other information sef forth in
these Computational Mterials supersedes any previously distribuied information relating (o the Securities discussed in this conymunication.
NSIis acting as underveriter/placement agent and not as agent for the Depositor in conneciion with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I (continued)

Remaining Principal Balance of the Mortgage Loans

October 17, 2005

%% of Aggregate
Remaining Principal Number of Aggregatc Remaining Remaining
Balance (8) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 88 $ 3,394,491 0.66%
50,000.01 - 100,000.00 719 55,937,961 10.88
100,000.01 - 150,000.00 872 109,622,590 21.32
150,000.01 - 200,000.00 509 88,788,960 17.27
200,000.01 - 250,000.00 370 83,477,117 16.24
250,000.01 - 300,000.00 311 85,116,937 16.55
300,000.01 - 350,000.00 209 67,709,758 13.17
350,000.01 - 400,000.00 33 12,057,171 2.34
400,000.01 - 450,000.00 9 3,808,980 0.74
450,000.01 - 500,000.00 3 1,429,290 028
500,000.01 - 550,000.00 3 1,599,344 0.31
550,000.01 - 600,000.00 1 590,376 0.11
600,000.01 - 650,000.00 1 635,857 0.12
Total: 3,128 $ 514,168,833 100.00%

Original Terms of the Mortgage Loans

Y of Aggregate

Number of Aggregate Remaining Remaining
Original Term (months) Mortgage Loans Principal Balance Principal Balance
120 1 $ 124,565 0.02%
180 116 8,766,557 1.70
240 31 3,047,117 0.59
300 3 217,044 0.04
360 2,977 502,013,550 97.64
Total: 3,128 $ 514,168,833 100.00%

Remaining Terms of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Remaining Term (months) Mortgage Loans Principal Balance Principal Balance
60-119 1 $ 124,565 0.02%
120-179 116 8,766,557 1.70
180 - 239 31 3,047,117 0.59
240 - 299 3 217,044 0.04
300 - 359 2,977 502,013,550 97.64
Total: 3,128 3 514,168,833 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Fxchange Commission, because they coniain important information. These Computational Materials do not contain ail
informaiion that is required (0 he included in the base prospectus and prospectus supplement. The collateral and oiher information sel forth in
these Computational Muteriuls supersedes amy previously distributed information relating to the Securitics discussed in this communication.
NST is acting as undervriter/placement agent and not as agent jor the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

Original Loan-to-Value Ratio of the Mortgage Loans

% of Aggregate
Original Number of Aggregate Remaining Remaining
Loan-to-Value Ratio (%) Mortgage Loans Principal Balance Principal Balance
<=50.00 176 $ 25,859,926 5.03%
50.01 - 55.00 78 13,312,549 2.59
55.01 - 60.00 ) 103 17,876,160 3.48
60.01-65.00 168 29,658,081 5.77
65.01-70.00 253 47,504,304 9.24
70.01 - 75.00 ‘ 269 50,221,171 9.77
75.01 - 80.00 901 137,708,246 26.78
80.01 - 85.00 358 67,694,393 13.17
85.01-90.00 432 72,242,896 14.05
90.01 - 95.00 219 36,496,319 7.10
95.01-100.00 171 15,594,788 3.03
Total: 3,128 3 514,168,833 100.00%

*For Second Liens, CLTV was used

Mortgage Rate of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Mortgage Rate (%) Mortgage Loans Principal Balance Principal Balance
3.500-3.999 1 $ 264,067 0.05%
4.500 - 4.999 4 945,391 0.18
5.000 - 5.499 34 7,219,755 1.40
5.500 - 5.999 182 35,307,163 6.87
6.000 - 6.499 292 55,627,772 10.82
6.500 - 6.999 555 95,041,233 18.48
7.000-7.499 428 75,136,137 14.61
7.500-7.999 544 92,901,092 18.07
8.000 - 8.499 338 54,269,562 10.55
8.500 - 8.999 300 46,816,960 911
9.000 - 9.499 147 19,555,826 3.80
9.500 - 9.999 136 15,842,819 3.08
10.000 - 10.499 57 5,121,514 1.00
10.500 - 10.999 63 5,465,549 1.06
11.000 - 11.499 16 1,449,840 028 -
11.500 - 11.999 26 2,884,059 0.56
12.000 - 12.499 3 209,461 0.04
12.500 - 12,999 2 110,632 0.02
Total: 3,128 $ 514,168,833 100.00%

Investors are urged to read the base prospectus and the prospectus supplement andd other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain alf
information that is required 1o be includled in the base prospecius and prospectus supplement. The collaferal and other information set forth in
these Computational Materiols supersedes any previously distributed information relating o the Securities discussed in this communication.
NST is acting as underveriteriplace ment agent and not as agent for the Depositor in connection vwith the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

_ FICO Score at Origination of the Mortgage Loans

% of Aggregate
FICO Score Number of Aggregate Remaining Remaining
at Origination Mortgage Loans Principal Balance Principal Balance
Not Available 10 $ 719,773 0.14%
441 - 460 ' 1 218,434 0.04
461 - 480 2 398,353 0.08
481 - 500 21 3,951,216 0.77
501 - 520 310 56,171,500 10.92
521-540 278 50,032,418 9.73
541 - 560 308 56,116,107 10.91
561580 334 55,001,320 10.70
581 - 600 ‘ 376 59,741,447 11.62
601 - 620 390 61,648,127 11.99
621 - 640 361 54,492,283 10.60
641 - 660 318 50,141,639 9.75
661 - 680 183 28,212,323 5.49
681 - 700 111 17,537411 3.41
701- 720 56 8,998,019 1.75
721 - 740 37 5,542,765 1.08
741 - 760 17 2,759,089 0.54
761 - 780 5 906,971 0.18
781 - 800 7 878,197 0.17
801 >= 3 701,441 0.14
Total: 3,128 $ 514,168,833 100.00%
: Documentation Type of the Mortgage Loans
% of Aggregate
Number of Aggregate Remaining Remaining
Documentation Type Mortgage Loans Principal Balance Principal Balance
Full/Alt 2,100 $ 329,607,726 64.10%
Stated 637 109,761,057 21.35
Reduced/Limited 391 74,800,050 14.55
Total: 3,128 $ 514,168,833 100.00%

Investors are wrged to read the base prospectus and the prospectus supplement and other relevant documents filed or 1o be filed with the
Securities and. Exchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required (o be included in the base prospectus and prospecius supplement. The collateral and other information sel forth in
these Computational Materialy supersedes any previously distributed information reluting (o the Securitics discussed in this conmunication.
NST is acting as underseriter/place ment agent and not as agent foir the Depositor in connection with the proposed fransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I (continued)

Occupancy Status of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner-Occupied 2,970 3 489,658,624 95.23%
Investor 140 21,423,437 4.17
2nd Home 18 3,086,772 0.60
Total: 3,128 $ 514,168,833 100.00%

Loan Purpose of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Refinance - Cash Qut 2,352 $ 431,052,473 83.83%
Purchase 625 59,497,196 1157
Refiance - Rate/Term 151 23,619,164 4.59
Total: 3,128 $ 514,168,833 100.00%

Property Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Property Type Mortgage Loans Principal Balance Principal Balance
Single Family 2,476 $ 394,004,650 76.63%
PUD 304 52,766,599 10.26

2-4 Family 169 38,151,629 7.42
Condo 177 28,921,129 5.62
Townhouse 2 324 826 0.06
Total: 3,128 $ 514,168,833 100.00%

Originator of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Originator Mortgage Loans Principal Balance Principal Balance
Option One 1,281 $ 192,338,831 37.41%
New Century 834 124,002,447 24,12
Quick Loan Funding 560 122,619,676 23.85
Mandalay (United Pacific) 148 27,396,662 533
Other 305 47,811,217 9.29
Total: 3,128 $ 514,168,833 100.00%

October 17, 2005

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain all
informaltion that is required 1o be included in the base prospectus and prospectus supplemeni. The collateral and other information set jorith in
these Computational Materials supersedes any previously distributed information relating to the Securitics discussed in this conmunication.
NST is acting as undervriter/placement ageni and not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

Geographic Distribution of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Location Mortgage Loans Principal Balance Principal Balance
California 879 $ 189,966,404 36.95%
Florida 375 52,407,437 10.19
New York 131 25,532,866 4.97
Nevada 106 19,812,970 3.85
Texas 180 19,172,318 373
[Massachusetts 91 18,650,237 3.63
New Jersey 85 16,702,478 3.25
Mlinois 108 14,669,047 2.85
Michigan 113 14,483,663 2.82
Pennsylvania 102 11,464,623 223
Maryland 60 10,914,367 212
Arizona 73 10,379,970 2.02
Hawaii 36 9,899,200 1.93
Virginia 60 8,868,778 1.72
Ohio 67 7,616,762 1.48
Connecticut 46 6,530,578 1.27
Georgia 51 6,160,988 1.20
Wisconsin 43 5,551,008 1.08
‘Washington 38 5,416,755 1.05
Qregon 30 5,087,827 0.99
Minnesota 26 4,119,552 0.80
Rhode Istand 23 4,061,998 0.79
North Carolina 40 4,013,003 0.78
Colorado 22 3,842,054 0.75
Missouri 32 3,820,720 0.74
New Hampshire 22 3,707,211 0.72
Tennessee 37 3,453,351 067
Indiana 31 2,830,582 0.55
Utah i9 2,683,467 0.52
Maine 21 2,629,395 0.51
South Carolina 23 2,318,029 0.45
Oklahoma 22 1,985,220 0.39
Louisiana 14 1,781,839 0.35
Kansas B 1,496,819 0.29
Idaho 15 1,378,305 0.27
Kentucky 13 1,295,062 0.25
Alabama 12 1,178,196 0.23
Nebraska 10 1,037,199 0.20
Delaware 6 914,126 0.18
Towa i 892,829 0.17
District of Columbia 5 866,591 0.17
Wyoming 7 787,340 0.15
Mississippi 6 781,922 0.15
Vermont 6 756,214 0.15
Arkansas 7 639,516 0.12
New Mexico 4 412,461 0.08
North Dakota 2 293,413 0.06
South Dakota 2 254,640 0.05
Montana 2 220,805 0.04
West Virginia 2 217,837 0.04
Alaska | 210,461 0.04
Total: 3,128 $ 514,168,833 100.00%

fnvestors are urged (o read the base prospecius and (he prospectus supplement and other relevant documents filed or to be filed with the
Securities and Fxchonge Comimnission, because they contain important information. These Computational Materials do not contain all
information that is required o be included in the base prospectus and prospectus supplement. The collateral and oflier information set Jorth in
these Computational Materials supersedes any previously disiributed information relating to the Securities discussed in this communication.
NST is acting as underseriteriplacement agent and not as agent for the Depositor in connection with the proposed iransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I (continued)

Original Prepayment Penalty Term of the Mortgage Loans

% of Aggregate

October 17, 2005

Original Prepayment Number of Aggregate Remaining Remaining
Penalty Term (mos.) Mortgage Loans Principal Balance Principal Balance
No Prepay Penalty 667 $ 98,793,298 19.21%

6 1 348,705 0.07

12 132 26,467,899 5.15

24 1,757 300,886,385 58.52

36 571 87,672,546 17.05
Total: 3,128 $ 514,168,833 100.00%

Margin of the Mortgage Loans - ARM Loans
% of Aggregate

Numbher of Aggregate Remaining Remaining
Margin (%) Mortgage Loans Principal Balance Principal Balance
2.500 - 2.999 1 $ 135,655 0.03%
3.000 - 3.499 7 1,562,895 0.39
3.500-3.999 26 4,524,546 .13
4.000 - 4.499 86 14,012,747 3.49
4.500 - 4.999 180 31,910,388 7.95
5.000 - 5499 321 53,774,077 13.40
5.500 - 5.999 743 120,467,558 30.03
6.000 - 6.499 333 59,196,450 14.76
6.500 - 6.995 479 92,610,885 23.08
7.000 - 7.499 85 13,663,492 341
7.500 - 7.999 55 9,325,543 2.32
Total: 2,316 $ 401,184,234 100.00%

Investors are wurged to read the base prospectus and the prospectus supplement and other relevant documenis filed or to be filed with the
Securities and Fxchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required (o be included in the base prospectus and prospectus supplement. The colluteral and other information sel forth in
these Compuiational Materials supersedes any previously distributed information relating to the Securities discussed in this communicalion,
NST is acting as undervriter/plocement agent and not as agent for the Depositor in connection with the proposed trunsaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP I (continued)

Maximum Rate of the Mortgage Loans - ARM Loans

% of Aggregate

Number of Aggregate Remaining Remaining

Maximum Rate (%) Mortgage Loans Principal Balance Principal Balance
9.500 - 9.999 ! $ 264,067 0.07%
10.000 - 10.499 1 98,667 0.02
10.500 - 10.999 2 494,654 0.12
11.000 - 11.499 16 3,684,468 0.92
11.500 - 11.999 73 15,176,221 3.78
12.000 - 12.499 146 29,194,469 7.28
12,500 - 12,999 324 58,630,601 14.61
13.000 - 13.499 290 54,793,418 13.66
13.500 - 13.999 480 83,274,691 20.76
14.000 - 14.499 319 53,563,671 1335
14.500 - 14.999 306 51,154,493 12.75
15.000 - 15.499 146 22,095,921 5.51
15.500 - 15.999 112 16,205,140 4.04
16.000 - 16,499 48 5,931,289 1.48
16.500 - 16.999 30 3,382,292 0.84
17.000 - 17.499 14 1,913,298 0.48
17.500 - 17.999 8 1,326,874 0.33
Total: 2,316 ) 401,184,234 100.00%

Minimum Rate of the Mortgage Loans - ARM Loans
‘ % of Aggregate

Number of Aggregate Remaining Remaining

Minimum Rate (%) Mortgage Loans Principal Balance Principal Balance
2.501 - 3.000 1 8 135,655 0.03%
3.501 - 4.000 2 519,817 0.13
4.001 - 4.500 2 540,889 0.13
4,501 - 5.000 68 12,878,517 3.21
5.001 - 5.500 35 7,099,073 1.77
5.501 - 6.000 440 75,687,705 18.87
6.001 - 6.500 239 45,676,382 1139
6.501 - 7.000 445 82,490,101 20.56
7.001 - 7.500 255 45,957,695 11.46
7.501 - 8.000 305 51,683,287 12.88
8.001 - 8.500 201 31,832,537 7.93
8.501 - 9.000 156 23,255,661 5.80
9.001 - 9.500 86 12,218,294 3.05
9.501 - 10.000 53 1,334,236 1.83
10.001 - 10.500 17 2,133,877 0.53
10.501 - 11.000 6 972,512 0.24
11.501 - 12,000 5 767,995 0.19
Total: 2,316 $ 401,184,234 100.00%

October 17, 2005

Investors are wrged (o read the base prospectus and the prospectus supplement and other relevant documents filed or 1o be filed with the
Securities and Exchange Commission, because they conlain important information. These Computational Materials do not contain oll
information that is required 1o be inchuded in the base prospectus and prospecius supplement. The collateral and other information set jorth in
these Compuiational Materiuls supersedes any previously distributed informuation relating fo the Securitics discussed in this commmunicotion.

NST is acting as underwriteriplacement agent and not as agent for the Depositor in connection ywith the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

Life Cap of the Mortgage Loans - ARM Loans

Y% of Aggregate

Number of Aggregate Remaining Remaining
Life Cap (%) Mortgage Loans Principal Balance Principal Balance
3.000-3499 1 $ 194,111 0.05%
3.500 - 3.999 2 446,167 0.11
4,000 - 4.499 1 257,506 0.06
4.500 - 4.999 2 428,576 0.11
5,000 - 5.499 8 1,512,786 0.38
5.500 - 5.999 1 243,391 0.06
6.000 - 6,499 1,619 292,790,530 72.98
6.500 - 6.999 3 522,242 0.13
7.000 - 7.499 678 104,721,570 26.10
9.000 - 9.499 | 67,356 0.02
Total: 2,316 $ 401,184,234 100.00%

First Periodic Cap of the Mortgage Loans - ARM Loans

Yo of Aggregate
Number of Aggregate Remaining Remaining
First Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 15 $ 3,204,039 0.80%
1.500 - 1.999 610 94,339,671 23.52
2.000 - 2.499 1 221,525 0.06
3.000 - 3.499 1,688 302,990,999 75.52
5.000 - 5.499 ' 2 428,000 0.1t
Total: 2316 $ 401,184,234 100.00%
Periodic Cap of the Mortgage Loans - ARM Loans
Y of Aggregate
Number of Aggregate Remaining Remaining
Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 1,621 3 294,029,237 73.29%
1.500 - 1.999 694 106,989,888 26.67
2.000 - 2.499 1 165.109 0.04
Total: 2,316 S 401,184,234 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or 1o be filed with the
Securities and Fxchange Commission, hecause they contain important information. These Computational Materials do notf contain all
information that is required to be included in the base prospecius and prospectus supplement. The collateral and other information set forth in
these Compuiational Muterials supersedes any previously distributed information relating to the Securities discussed in ihis conmunication,

NST is acting as undervriter/placemient agent and not as agent for the Depositor in connection swith the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP I (continued)

Next Rate Adjustment Date of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining )

Next Rate Adjustment Date Mortgage Loans Principal Balance Principal Balance
November, 2005 3 3 691,761 0.17%
December, 2005 6 946,269 0.24
April, 2006 2 704,037 0.18
January, 2007 1 304,447 0.08
February, 2007 15 2,839,548 0.71
March, 2007 18 2,542,893 0.63
April, 2007 247 41,708,728 10.40
May, 2007 782 121,348,924 30.25
June, 2007 344 145,545,247 36.28
July, 2007 206 47,974,284 11.96
August, 2007 70 15,552,520 3.88
March, 2008 8 1,433,201 0.36
April, 2008 24 3,846,096 0.96
May, 2008 39 6,042,449 1.51
June, 2008 36 6,900,195 1.72
July, 2008 6 1,132,620 0.28
August, 2008 i 78,258 g.02
April, 2010 1 149,002 0.04
May, 2010 . 3 597,260 0.15
June, 2010 1 159,638 0.04
July, 2010 ! 67,356 0.02
August, 2010 2 619,500 0.15
Total: ) 2,316 3 401,184,234 100.00%

Investors are wrged to read the hase prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Secwrities and Exchange Commntission, because they contain important information. These Computational Materials do not contain all
information that is required 1o be incluced in the base prospectus and prospectus supplement. The collateral and other information sef forth in
these Compuiational Materials supersedes any previously distribuled information relating 1o the Securities discussed in this communication.
NST is acting as nnderwriter/placement agent and not as agent for the Depositor in connection with the proposed lransaction.
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NHEL 2005-HE1

Computational Materials

Summary of the Mortgage Loans

Group II

Number of Mortgage Loans; 2,623 [Index Type:

Aggregate Principal Balarice: $671,094,637 6 month Libor: 86.17%

Conforming Principal Balance: $339,326,556 Fixed: 13.83%

Conforming Principal Balance %: 50.56% First Liens: 95.17A

Average Principal Balance: $255,850 |Fixed Non-Balloon Loans: 11.63%
Range: $5,683 - $1,300,000] Property Type:

'W.A. Coupon: 7.236% Single Family Residence: 70.59%4
Range: 4.990%- 13.000%| PUD: 13.87%4

W.A. Stated Remaining Term: 351 months 24 Family: 7.62%4
Range: 114 months - 358 months | Occupancy Status:

W.A, Seasoning: 5 months Owner-Occupied: 93.30%

Latest Maturity Date; August 1, 2035 Tnvestment; 5.18%

State Concentration (>5%): Second Home: 1.52%
Califomia: 57.48% Documentation:

Florida: 691%(  Full/Alt: 44.98%
New York: 5.50% Reduced/Limited: 29.63%
Stated/Stated: 22.91%

Interest Only Loans: 4761%|  NoRatio: 1.48%

W.A Original LTV: 81.39%!  No Documentation: 0.99%4
Range: 20.31%- 100.00% | Weighted Avg, Prepayment Penalty Term:* 25 months

‘WA, Effective LTV: 77.50%] Loans with Prepayment Penalties: 83.99%
Range: 20.31%- 100.00% | ARM Loans:

Purpose: Weighted Average Margin: 5.753%
Refinance - Cashout: 5291%|  Weighted Average Max. Rate: 13.269%
Purchase: 4478%|  Weighted Average Min. Rate: 6.752%
Refinance - Rate/Term: 230%|  Weighted Average Life Cap: 6.175%

WA, FICO Score; ¥ 630]  Weighted Average First Periodic Cap: 2.766%

Weighted Average Periodic Cap 1.100%

October 17, 2005

(1) For loans that were scored
(2) For loans with prepayment penalties only

Investors are wurged to read the base prospectis and the prospectus supplement and other relevant documents filed or 1o be filed with the
Securities and FExchange Commission, because they contain important information. These Computational Museriols do not contain all
information that is required to be included in the base prospectus and prospectus supplement. The collateral and other information set jorth in
these Computational Maieriuls supersedes any previously distributed information relating to the Securities discussed in this communication.
N8I is acting as undenvriter/placement agent and not as agent for the Depositor in connection with the proposed transaction.
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NHEL 2005-HE1 : Computational Materials October 17, 2005

COLLATERAL STRATIFICATION FOR GROUP IT (continued)

' Product Type of the Mortgage Loans

% of Aggregate
Number of Agaregate Remaining Remaining
Product Type Mortgage Loans Principal Balance Principal Balance
Balloon 15/30 223 3 14,432,705 2.15%
Balloon 20/30 5 347,803 0.05
Fixed 10yr 2 15,620 0.00
Fixed 15yr 14 779.977 0.12
Fixed 20yr 24 1,833,999 0.27
Fixed 30yr 400 64,122,751 9.55
Fixed 30yr - 10 43 11,280,946 1.68
ARM 6 months Adj. 4 2,002,318 0.30
ARM 6 months Adj. - 10 1 87,499 0.01
ARM 2yr/6mo 846 249,178,338 37.13
ARM 2yr/6me - 10 8§77 272,510,021 40.61
ARM 2yr/6mo - 40yr Amterm 2 687,882 0.10
ARM 3yr/émo 68 18,194,726 2.71
ARM 3yr/6mo - 10 102 30,597,745 4.56
ARM Syr/6mo - 10 : 12 5,022,307 0.75
Total: ) : 2,623 $ 671,094,637 100.60%
Lien of the Mortgage Loans
% of Aggregate
Number of Aggregate Remaining Remaining

Lien Mortgage Loans Principal Balance Principal Balance
Ist Lien 2,155 $ 638,707,901 85.17%
2nd Lien 468 32,386,736 4.83
Total: 2,623 $ 671,094,637 100.00%

Investors are wrged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and lixchange Commission, because they contain imporiunt information. These Computational Materials do not contain alf
information that is required 1o be included in the buse prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information reluting fo the Securitics discussed in this communication.
NST is acting as undervriler/placement agent and not as agent for the Depositor in connection swith the proposed transaction.
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NHEL 2005-HE! Computational Materials October 17, 2005
COLLATERAL STRATIFICATION FOR GROUP IT {continued)

Principal Balances at Origination of the Mortgage Loans

% of Aggregate
Principal Balance Number of Aggregate Original Original
at Qrigination ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 187 $ 6,248,332 0.93%
50,000.01 - 100,000.00 359 26,451,915 393
100,000.01 - 150,000.00 256 31,760,755 4.72
150,000.01 - 200,000.00 387 67,650,474 10.06
200,000.01 - 250,000.00 275 61,866,965 9.20
250,000.01 - 300,000.00 208 57,110,120 8.49
300,000.01 - 350,000.00 192 62,004,264 9.22
350,000.01 - 400,000.00 253 95,226,121 14.16
400,000.01 - 450,000.00 175 74,376,440 11.06
450,000.01 - 500,000.00 122 58,000,693 8.62
500,000.01 - 550,000.00 65 34,064,405 5.07
550,000.01 - 600,000.00 54 30,975,475 461
600,000.01 - 650,000.00 29 18,081,566 269
650,000.01 - 700,000.00 14 9,462,551 1.41
700,000.01 - 750,000.00 i8 13,097,900 1.95
750,000.01 - 800,000.00 11 " 8,463,892 126
800,000.01 - 850,000.00 4 3,301,000 0.49
§50,000.01 - 900,000.00 2 1,760,000 026
900,000.01 - 950,000.00 4 3,720,500 0.55
950,000.01 - 1,000,000.00 2 1,980,000 0.29
1,000,000.01 - 1,050,000.00 2 2,069,999 031
1,050,000.01 - 1,100,000.00 | 1,100,000 0.16
1,150,000.01 - 1,200,000.00 2 2,400,000 0.36
1,250,000.01 - 1,300,000.00 1 1,300,000 0.19
Total: 2,623 $ 672,477,366 100.00%

Investors are urged lo read the base prospectus and the prospecius supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Malerials do not contain all
information that is required (o be included in the base prospectus and prospecius supplement. The collateral and other information set jorth in
these Computational Materials supersedes any previously distributed information refating 1o the Securities discussed in this compmmicotion.
N8I is acting as underwriter/placement agent and not as agent jor the Depositor in connection with the proposed transaction,
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NHEL 2005-HE!

Computational Materials

'COLLATERAL STRATIFICATION FOR GROUP I (continued)

' Remaining Principal Balance of the Mortgage Loans

% of Aggregate

October 17, 2005

Remaining Principal Number of Aggregate Remaining Remaining
Balance (8) Mortgage Loans Principal Balance Principal Balance
0.01 - 50,000.00 187 $ 6,221,257 0.93%
50,000.01 - 100,000.00 359 26,358,870 393
100,000.01 - 150,000.00 259 32,137,759 4.79
150,000.01 - 200,000.00 386 67,434,816 10.05
200,000.01 - 250,000.00 275 61,821,858 921
250,000.01 - 300,000.00 206 56,506,702 8.42
300,000.01 - 350,000.00 193 62,277,260 9.28
350,000.01 - 400,000.00 253 95,074,612 14.17
400,000.01 - 450,000.00 176 74,729,819 1114
450,000.01 - 500,000.00 121 57,513,371 8.57
500,000.01 - 550,000.00 67 35,142,827 5.24
550,000.01 - 600,000.00 51 29,262,353 4.36
600,000.01 - 650,000.00 2 18,045,782 2.69
650,000.01 - 700,000.00 15 10,146,814 1.51
700,000.01 - 750,000.00 17 12,379,349 1.84
750,000.01 - 800,000.00 12 9,245,065 1.38
800,000.01 - 850,000.00 3 2,495,346 0.37
850,000.01 - 500,000.00 3 2,653,010 0.40
900,000.01 - 950,000.00 3 2,810,612 0.42
950,000.01 - 1,000,000.00 2 1,978,512 0.29
1,000,000.01 - 1,050,000.00 2 2,061,586 0.31
1,050,000.01 - 1,100,000.00 1 1,100,000 0.16
1,150,000.01 - 1,200,000.00 2 2,393,058 0.36
1,250,000.01 - 1,300,000.00 | 1,300,000 0.19
Total: 2,623 $ 671,094,637 100.00%

Original Terms of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Original Term (months) Mortgage Loans Principal Balance Principal Balance
120 2 h) 15,620 0.00%
180 237 15,212,682 227
240 29 2,181,802 0.33
360 2,355 653,684,533 97.41,
Total: 2,623 S 671,094,637 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and FExchange Commission, because they contain importani information. These Computational Materials do not comtain all
information that is required fo be included in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussed in this commmnication.

NS1 is acting as underwriter/placement agent and not as agent for the Depositor in connection with the proposed transaction,
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NHEL 2005-HE1 Computational Materials October 17, 2005

COLLATERAL STRATIFICATION FOR GROUP I (continued)

: Remaining Terms of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Remaining Term (mounths) Mortgage Loans Principal Balance Principal Balance
60- 119 2 $ 15,620 0.00%
120- 179 237 15,212,682 227
180 - 239 29 2,181,802 0.33
300 - 359 2,355 653,684,533 97.41
Total: 2,623 $ 671,094,637 100.00%
___________ Original Loan-to-Value Ratio of the Mortgage Loans
% of Aggregate
Original Number of Aggregate Remaining Remaining
Loan-to-Value Ratio (%) Mortgage Loans Principal Balance’  Principal Balance
<=50.00 - 53 $ 12,705,053 1.89%
30.01 - 55.00 32 8,541,505 1.27
55.01 -60.00 42 11,050,597 1.65
60.01 - 65.00 68 20,723,730 3.09
65.01 - 70.00 52 29,086,178 433
70.01 - 75.00 143 46,799,324 6.97
75.01 - 80.00 971 270,838,918 40.36
80.01 - 85.00 229 72,655,755 10.83
85.01 -90.00 ‘ 389 116,036,060 17.29
90.01 - 95.00 199 49,213,583 7.33
95.01 - 100.00 405 33,443,935 4.98
Total: 2,623 S 671,094,637 100.00%

*For Second Lien, CLTV was used

Invesiors are urged (o read the base prospectus and the prospectus supplement and other relevant documents filed or (o be fifed with the
Securifies and Exchange Commission, because they contain important information. These Computational Muaterials do not contain all
information that is required to be included in the base prospectus and prospecius supplement. The collateral and other information set forth in
these Compuitational Mealerials supersedes any previoushy distributed information relating (o the Securities discussed in s conunmnication.
NST is acting as underwrifer/placement ageni and not as agent for the Depositor in connection witl the proposed transaction.
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NHEL 2005-HE! Computational Materials October 17, 2005

COLLATERAL STRATIFICATION FOR GROUP IT (continued)

Mortgage Rate of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Mortaaae Rate (%) Mortgage Loans Principal Balance Principal Balance
4.500 - 4.999 2 796,789 0.00
5.000 - '5.499 34 13,569,891 2.02
5.500 - 5.999 211 69,688,780 10.38
6.000 - 6.499 306 97,181,964 14.48
6.500 - 6.999 534 162,172,706 24.17
7.000 - 7.499 343 99,263,289 1479
7.500 - 7.999 334 100,468,448 14.97
8.000 - 8.499 158 37,046,426 5.52
8.500 - 8.999 142 35,499,204 529
5.000 - 9.499 63 12,592,136 1.88
9.500 - 9.999 105 11,796,474 1.76
10.000 - 10.499 102 9,350,998 1.39
10.500 - 10.999 157 11,674,541 1.74
11.000 - 11.499 56 3,538,668 0.53
11.500-11.999 65 5,965,060 0.89
12.000 - 12.499 7 353,220 0.05
12,500 - 12.999 3 106,912 0.02
13.000 - 13.499 1 29,129 0.00
Total: ‘ 2,623 ) 671,094,637 160.00%

Investors are wurged 1o read the hase prospectus and the prospectus supplement and other relevant documenis filed or to be filed with the
Securities and Exchange Commission, because they contuin important information. These Computational Materials do not contain all
information that is required o be included in the base prospectis and prospectus supplement. The colluteral and other information set jorth in
these Computational Materials supersedes any previously distributed information relaling 10 the Securities discussed in this communication.
NST1 is acting as undervriter/placement agent andd not as agent for the Depositor in connection with the proposed iransaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP IT (continued)

FICO Score at Origination of the Mortgage Loans

% of Aggregate
FICO Score Number of Aggregate Remaining Remaining
at Ovigination Mortgage Loans , Principal Balance Principal Balance
Not Available 3 $ 774,361 0.12%
461 - 480 2 666,909 0.10
481 - 500 5 916,896 0.14
501 - 520 67 22,987,779 3.43
521-540 95 28,424,138 424
541 - 560 112 34,313,448 5.11
561-580 135 40,767,799 6.07
581 - 600 288 72,046,739 10.74
601 - 620 334 86,028,191 12.82
621 - 640 417 103,211,621 15.38
641 - 660 369 86,113,436 12.83
661 - 680 285 70,695,559 10.53
681 - 700 213 47,175,381 7.03
701 -720 115 28,309,342 422
721 - 740 73 18,296,764 2.73
741 - 760 57 15,818,049 236
761 - 780 32 9,431,549 141
781-800 17 4,523,257 0.67
801 >= 4 593,419 0.09
Total: 2,623 $ 671,094,637 100.00%

Documentation Type of the Mortgage Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Documentation Type Mortgage Loans Principal Balance Principal Balance
Full/Alt 1,212 $ 301,883,424 44.98%
Reduced/Limited 744 198,876,437 29.63

Stated 589 153,753,535 2291

No Ratio 32 9,923,877 1.48

No Documentation 46 6,657,364 0.99
Total: 2,623 $ 671,094,637 100.00%

October 17, 2005

Investors are urged (o read the base prospectus and the prospectus supplement and other relevant documenis filed or 1o be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain all
information that is required to he included in the base prospectus and prospecius supplement. The collateral and other informaiion sel forth in
these Computational Materials supersedes amy previously distributed information relating (o the Securitivs discussed in this communication.
NST is acting as wnderwriter/placement agen! and not as agent for the Depositor in connection with the proposed transaction.
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Computational Materials

COLLATERAL STRATIFICATION FOR GROUP IT (continued)

" Occupancy Status of the Mortgage Loans

% of Aggregate
Number of Aggaregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner-Occupied 2,386 $ 626,120,807 93.30%
Tnvestor 193 34,772,240 5.18
2nd Home 44 10,201,590 1.52
Total: 2,623 $ 671,094,637 100.00%

Loan Purpose of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Refinance - Cash Out 1,129 $ 355,096,412 5291%
Purchase 1,433 300,534,951 44.78
Refiance - Rate/Term 6l 15,463,275 2.30
Taotal: 2,623 g 671,094,637 100.00%

Property Type of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family 1,816 $ 473,733,077 70.59%
PUD 376 93,062,849 13.87
2-4 Family 174 51,168,209 7.62
Condo 230 48,850,326 7.28
Manufactured Housing 25 4,033,409 0.60
Townhouse 2 246,768 0.04
Total: 2,623 $ 671,094,637 100.00%

Originator of the Mortgage Loans

% of Aggregatc

Number of Aggregate Remaining Remaining
Originator Mortgage Loans Principal Balance Principal Balance
Option One 799 $ 205,252,099 30.58%
Quick Loan Funding 386 135,547,448 20.20
Mandalay (United Pacific) 415 104,785,696 15.61
New Century 450 97,646,411 14.55
Other 573 127,862,983 19.06
Total: 2,623 $ 671,094,637 100.00%

October 17, 2005

Investors are urged (o read the base prospectus and the prospectus supplemeni and other relevant documents filed or to be filed with the
Seeurities and Exchange Commission, hecause they conlain important information. These Computational Malerials do not contain afl
information that is required 1o be inciuded in the base prospectus and prospectus supplement. The collateral and other information set forth in
these Compuiational Materials supersedes any previously distributed information relating to the Securities discussed in this communication.

NSI is acting as underseriter/placement agent and not as agent jor the Depositor in cosmection with the proposed ransaction.

.57-



NHEL 2005-HE!

Computational Materials

COLLATERAL STRATIFICATION FOR GROUP 11 (continued)

Geographic Distribution of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Location Mortgage Loans Principal Balance Principal Balance
Calitornia 1,221 $ 385,734,030 57.48%
Florida 259 46,388,188 6.91
New York 17 36,894,858 5.50
Nevada 127 26,043,617 3.88
Massachusetts 84 24,297,063 3.62
New Jersey 55 15,632,017 233
Arizona 86 15,134,930 2.26
Virginia 54 14,112,654 2,10
Hawaii 30 11,929,814 1.78
Texas 56 9,668,318 1.44
Maryland 37 8,273,669 123
Colorado 46 7,752,250 116
Connecticut 29 5,999,585 0.89
Washington 31 5,130,666 0.76
Michigan 35 5,047,910 0.75
Mllinois 26 4,983,960 0.74
Georgia 32 4,490,915 0.67
Pennsylvania 33 4,001,162 0.60
Minnesota 23 3,932,717 0.59
North Carolina 37 3,713,863 0.55
Rhode Tsland 14 3,354,531 0.50
Ohio 23 2,991,850 0.45
Maine 15 2,926,239 0.44
Oregon 16 2,248,678 0.34
Missouri 19 2,208,507 033
New Hampshire 9 1,890,855 0.28
Louisiana 9 1,875,182 0.28
South Carolina 15 1,833,151 0.27
Wisconsin 7 1,488,269 0.22
District of Columbia 6 1,476,072 0.22
Utah 7 1,387,173 0.21
Tennessee 8 1,100,046 0.16
-JKentucky 7 902,421 0.13
[ndiana 8 724,142 0.1
Idaho 4 672,056 0.10
Montana 3 635,446 0.08
Alabama 3 599,329 0.09
Kansas 7 546,559 0.08
Vermont 2 479,346 0.07
Arkansas 2 408,589 0.06
Wyoming 3 386,566 0.06
West Virginia 2 374,827 0.06
fowa 4 349916 0.05
Oklahoma 3 272,435 0.04
Delaware 2 266,910 0.04
Nebraska 3 254,552 0.04
New Mexico 1 141,100 0.02
Mississippi 2 109,969 0.02
North Dakota 1 27,721 -
Total: 2,623 S 671,094,637 100.00%

October 17, 2005

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be fifed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not coniain all
information that is required 1o be included in the base prospectis and prospectus supplement. The collateral and other information set forth in
these Compulational Materials supersedes any previously distributed information relating to the Securities discussed in this commmunication.

NST is acting us wunderwrites/placement agent and not as agent for the Depositor in conmection with the proposed transaction.
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NHEL 2005-HE| Computational Materials October 18, 2005

COLLATERAL STRATIFICATION FOR GROUP 11 (continued)

Original Prepayment Penalty Term of the Mortgage Loans

% of Aggregate

Original Prepayment Number of Aggregate Remaining Remaining
Penalty Term (mos.) Mortgage Loans Principal Balance Principal Balance
No Prepay Penalty 498 $ 107,466,993 16.01%
6 l 714,791 0.1
12 153 50,374,781 7.51
24 1,609 429,792,366 64.04
36 357 81,420,616 12.13
60 5 1,325,090 0.20
Total: 2,623 $ 671,094,637 100900.00%

: % of Aggregate

Number of Aggregate Remaining Remaining
Margin (%) Mortgage Loans Principal Balance Principal Balance
2.600 - 2.499 1 $ 252,000 0.04%
3.000- 3.499 13 4,471,756 0.77
3.500-3.999 39 12,705,556 2.20
4.000 - 4.499 13 31,362,264 542
4.500 - 4.999 178 53,087,089 9.18
5.000 - 5.499 315 97,110,915 16.79
5.500 - 5.999 622 182,198,110 31.51
6.000 - 6.499 209 68,437,589 11.83
6.500 - 6.999 292 100,636,222 17.40
7.000 - 7.499 38 9,168,427 1.59
7.500 - 7.999 20 5,815,429 1.01
8.000 - 8.499 41 5,936,899 1.03
8.500 - 8.999 21 4,629,876 0.80
9.000 - 9.499 8 1,918,693 0.33
9.500 - 9.999 1 224,466 0.04
10.000 - 10.499 1 325,546 0.06
Total: 1,912 3 578,280,836 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevani documents filed or to be filed with the
Securities and Fxchange Commission, because they contain importont information. These Compudational Materials do not contain all
information that is required fo be included in the base prospecius and prospectus supplement. The collaieral and other information set forth in
these Compuiational Materials supersedes any previously distributed information relating fo the Securitics discussed in this communication,
NS is acting as undervriter/placement agent and not as agent jor the Depositor in connection swith the proposed transaction,
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NHEL 2005-HE! Computational Materials October 17, 2005

COLLATERAL STRATIFICATION FOR GROUP II (continued)

Maximum Rate of the Mortgage Loans - ARM Loans

% of Aggregate

Number of Agaregate Remaining Remaining
Maximum Rate (%) Mortgage Loans Principal Balance Principal Balance
10.500 - 10.999 2 $ 747,000 0.00
11.000 - 11.499 23 8,769,260 1.52
11.500 - 11.999 125 42,678,636 7.38
12.000 - 12.499 219 71,457,803 12.36
12,500 - 12.999 . 455 142,353,765 24,62
[3.000 - 13.499 302 91,549,849 15.83
13.500 - 13.999 341 105,719,516 18.28
14,000 - 14.499 159 40,605,519 7.02
14.500 - 14.999 132 40,048,709 6.93
15.000 - 15.499 65 16,063,550 2.78
15.500 - 15.999 43 8,993,280 1.56
16.000 - 16.499 18 4,450,475 0.77
16.500 - 16.999 16 3,114,307 0.54
17.000 - 17.499 4 789,478 0.14
17.500 - 17.999 6 794,659 0.14
18.000 - 18.499 2 145,032 0.03
Total: 1,912 5 578,280,836 100.00%

Minimum Rate of the Mortgage Loans - ARM Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Minimum Rate (%) Mortgage Loans Principal Balance Principal Balance
3.501 - 1.000 1 § 483,233 0.08%
1.501 - 2.000 1 252,000 0.04
3.001 - 3.500 3 1,169,250 0.20
4.001 - 4.500 3 1,083,600 0.18
4.501 - 5.000 59 18,555,940 3.21
5.001 - 5.500 34 28,189,456 4.87
5.501 - 6.000 435 127,810,394 22.10
6.001 - 6.500 247 81,170,133 14.04
6.501 - 7.000 394 124,220,459 21.48
7.001 - 7.500 238 72,544,705 12.54
7.501 - 8.000 193 59,157,072 10.23
8.001 - 8.500 105 25,964,987 4.49
8.501 - 9.000 30 23,198,505 4.01
9.001 -9.500 27 ‘ 6,424,773 1.11
9.501 - 10.000 17 3,994,165 0.69
10.001 - 10.500 .9 1,953,922 0.34
10.501 - 11.000 8 1,148,861 0.20
11.001 - 11.500 3 302,564 0.05
11.501 - 12.000 4 588,491 0.10
12.001 - 12.500 1 68,321 0.01
Total: 1,912 S 578,280,836 100.00%

Investors are urged o read the base prospecius and the prospechus supplement and other relevant documents filed or to be filed with the
Securities and FExchange Comniission, because they contain important information. These Computational Materials do not contain all
information that is required to be included in the buse prospectus and prospectus supplement. The collateral and other information set forth in
these Computational Materials supersecdes any previously distributed information relating to the Securities discussed in this communication.
NST is acting as underwriter/placenient agent and not as agent for the Depositor in connection with the proposed transaction.
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COLLATERAL STRATIFICATION FOR GROUP II (continued)

Life Cap of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining
Life Cap (%) Mortgage Loans Principal Balance Principal Balance
3.000 - 3.499 3 $ 817,942 0.14%
3.500 - 3.999 1 372,480 0.06
4.000 - 4.499 3 967,937 017
4.500 - 4.999 2 466,260 0.08
5.000- 5.499 14 4,251,247 0.74
15.500- 5.999 2 358,360 0.06
5.000 - 6.499 1,469 460,354,234 79.61
6.500 - 6.999 8 2,453,885 0.42
7.000 - 7.499 410 108,238,494 18.72
Total: 1,912 8 578,280,836 100.00%

First Periodic Cap of the Mortgage Loans - ARM Leans

% of Aggregate
Number of Aggregate Remaining Remaining

First Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
1.000 - 1.499 11 $ 4,264,307 0.74%
1.500 - 1.999 341 86,811,254 15.01
2.000 - 2.499 1 100,000 0.02
3.000 - 3.499 1,554 485,220,123 83.91
5.000 - 5.499 5 1,885,152 0.33
Total: 1,912 $ 578,280,836 100.00%

Periodic Cap (%)

Number of
Mortgage Loans

Agaregate Remaining
Principal Balance

Periodic Cap of the Mortgage Loans - ARM Loans
% of Aggregate

Remaining

Principal Balance

1.000 - 1.499 1,474 $ 463,278,372 80.11%
1.500 - 1.999 435 113,851,113 19.69
2.000-2.499 3 1,151,351 0.20
Total: 1,912 $ 578,280,836 100.00%

October 17, 2005

Invesiors are urged to read the hase prospectus and the prospectus supplement and other relevant docunents filed or (o be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Materials do not contain ol
information that is requirved to be included in the base prospectus and prospectus supplement. The collateral and other information sef forth in
these Computational Materials supersedes any previously distributed information relating to the Securities discussecd in this communication.

NST is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed fransaction.
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COLLATERAL STRATIFICATION FOR GROUP 1 (continued)

Next Rate Adjustment Date of the Mortgage Loans - ARM Loans

% of Aggregate
Number of Aggregate Remaining Remaining

Next Rate Adjustment Date Mortgage Loans Principal Balance Principal Balance
November, 2005 4 $ 2,002,318 0.35%
January, 2006 1 87,499 0.02
September, 2006 1 289,721 0.05
January, 2007 3 509,220 0.0
February, 2007 11 3,646,323 063
March, 2007 21 6,827,874 1.18
April, 2007 261 77,689,648 13.43
May, 2007 i 726 199,806,030 34.55
June, 2007 475 149,204,975 25.80
July, 2007 161 61,154,491 10.58
August, 2007 67 23,771,100 4.11
December, 2007 1 163,800 0.03
February, 2008 2 453,462 0.08
March, 2008 8 1,612,304 0.28
April, 2008 37 8,547,786 1.48
May, 2008 82 25,449,300 4.40
June, 2008 32 9,859,929 1.7%
July, 2008 4 1,342,750 023
August, 2008 3 840,000 0.15
April, 2010 6 2,213,089 0.38
May, 2010 4 1,703,240 0.29
June, 2010 1 810,000 0.14
July, 2010 1 295,978 0.05
Total: 1,912 $ 578,280,836 100.00%

Investors are urged to read the base prospectus and the prospectus supplement and other relevant documents filed or to be filed with the
Securities and Exchange Commission, because they contain important information. These Computational Malerials do not contuin afl
information that is required (o be included in the base prospectus and prospectus supplement. The collateral and other information set forih in
these Computationsd Materials supersedes any previously distribused information reluting o the Securities discussed in this commumnication.
NST is acting as undervriter/placement agent and not as agent for the Depositor in connection with the proposed iransaction.
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